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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys Paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to ‘check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 45th Street 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHOR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Surplus & Profits 


$3.000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


Organized 1856 


Capital- - - + + +« + = $5,000,000 00 
Surplus & Undivided Profits - 17,028,522 00 
Deposits (Mar. 4, 1918) - 194,476,009 00 
Prestadent 
RICHARD DELAFIELD 
Vice-Prestienis 


GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ BYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 


Assistant Cashters 
WILLIAM A. MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - * =» »# »# = $6,000,000 
Surplus and Profits - - $11,000,000 
Deposits March 4, 1918 - $215,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w- 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMEN] 


List on Application 


— 


Cable Address SABA, NEW YORK 





Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuesrnor Street. PHILADELPHIA 
30 Pine STREET New Yore 





The Chase National Bank 


Capital 
Surplus and Profits (Earned) - 
Deposits (March 4, 1918) = = = 319,885,000 





of the City of New York 


$10,000,000 
11,966,000 


OFFICERS 
A. BARTON HEPBURN, Chr.Advisory Bd. 
ALBERT H. WIGGIN, Chairman 
EUGENE V.R. THAYER, 
SAMUEL H. MILLER, 
EDWARD R. TINKER, 
CARL J. SCHMIDLAPP, 


President 
Vice-President 
Vice-President 
Vice-President 





GERHARD M. DAHL, Vice-Presiden' 

ALFRED C. ANDREWS. Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYLOR. Asst. Cashier 
M.HADDEN HOWELL, Asst. Cashier 
8. FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
SEWALL 8. SHAW, Asst ashier 
LEON H. JOHNSON, Asst. Cashier 


DIRECTORS 

Henry W. Cannon Samuel H. Miller 
A. Barton Hepburn Edward R. Tinker 
Albert.}H. Wiggin Henry B. Endicott 
John ry m } ee Edward T. Nichols 
Guy E. 
James N. Hh 
Daniel C. Jackling . 
Frank A. Sayles Carl J. Schmidlapp 
Charles M. Schwab Gerhard M. Dahl 

Andrew Fletcher 
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Iuvestment Weuses and Drawers of Foreign Exchange 





§. P,. MORGAN & CO. 


Wali Street, Corner of Broad 
NEW YORK 


DREXEL & CO., 
Corner of 5th and Chestnut Streets 





MORGAN, GRENFELL&CO., LONDON 


No. 22 Old Broad Street 


Pe eee aoe mee 





MORGAN, HARJES & CO., PARIS 


31 Boulevard Seiegineaten 


pecurities bought and sold on Commission 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Uircular Letters for Travelers, available in al 
parts of the world. 


PHILADELPHIA 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
iasue Loans. 

Bills of Exchange, Teleg 
Letters of C 
on 

Union of London & Smiths Bank, Limited, 

London. 
Messrs. Mallet Freres & Cie. Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


— Transfers, 





BROWN BROTHERS & CO. 


PHILADELPHIA NEW YORK Boston 





Members of New York, Philadelphia and Boston Stock Exchanges 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 


Travelers’ Credits 


BROWN, SHIPLEY & CO. 


LONDON 








T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co 


89 CEDAR STREET 
NEW YORK 
BANKERS. 
Weposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Excisange, Letters of Credit 











Kean, Taylor & Co. 


Investment Securities 





6 Nassau Street 
NEW YORK 


105 Se- La Salle St. 244 Fourth Av . 
CHICAGO PITTSBURGH 


oe 


‘oe Munroe & a 


REW YORE BOSTON 





Letters of Credit for Tzavelers 


Commercial Credits. Foreign Exchang: 
Cable Transfers, 


MUNROE & CO., Paris 





Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna, 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


@xecute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
Ynvestment securities bought and sold on com- 
7 of Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
ssue drafts and cable transfers on above countries. 


Lendon Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. & W. Seligman & Co 


Ne 1 William Street 
NEW YORK 





Redmond aco 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
London & South Western Bk., Ltd., London 
Jerdaan & Cie, Paris 
Russo-Asiatic Bank, Heong Cong 
Banque Industrielle de Chine, Paris, 
Shanghai, Peking, Hong Kong, Saigon 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
‘of established value. 


Cable Address, ‘‘Graco,”* Pniladelphia. 





Schulz & Ruckgaber 


27 Pine Street, New York 

Members New York Stock Exchange 

Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercia! credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital ° $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cabie 


Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK. 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO, 
(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 





BERTRON, GRISCOM & CO, INC. 
INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA, 


40 Wall Street 
NEW YORK. 








ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
¥ublie Utility and Hydro-Elecws 





Exchange Business 


Companies 




















Mar. 30 1918.] THE CHRONICLE im 
Investment and Financial Houses : 
aa MUNICIPAL MILLETT, ROE & HAGEN 
Lee, Higginson&Co.| ponps 
BOSTON INVESTMENT SECURITIES 
New York Chicago MEMBERS 
NEW YORK STOCK EXCHANGE 


BOSTON STOCK EXCHANGE 





HIGGINSON & CO. 


SON R. M. GRANT & Co. 





80 Lombard Street 
NDON, E C. 
LONDON, E C 52 WILLIAM ST. 15 CONGRESS ST 
NEW YORK BOSTON 
NEW YORK 
CHICAGO 
BOSTON The National City 





Hornblower & Weeks 
Company 


42 BROADWAY, NEW YORK 
Bonds Short Term Notes 


NEW YORK 
Acceptances 


Investment Securities 
CHICAGO BOSTON # 


SAN FRANCISCO National City Bank Building 


MEMBERS 
New York 


NEW YORK, BOSTON AND 
CHICAGO STOC 5 EXCHANGES 


Direct wires to all principal markets Goldman, Sachs & Co. 











ROBINSON & CO. 














Boston Chicago 
Detroit Providence Portland 
ard Investment Securities . 
€.W.Clark $20. 26 Exchange Place New Yor? 
Bankers Members New York Stock Exchange 
321 Chestnut St., Philadelphia 
ewe _— (HANDLER & (GOMPANY | | 
Interest allowed on deposits eee 
subject to check Mt dl Franklin Bank Bldg. 
. , a v PHILADELPHIA . 
Tn Se See 185 Devonshire St Bonbright & Company 
Members Philadelphia, New York BOSTON Incorporated 
and Chicago Stock Exchanges 
Clark, Dodge & Co., N. ¥. Government Loans, Municipal 25 Nassau Street, New York 
Correspondenta{ First National Bank, nS, Ye and Railroad Securities PHILADELPHIA CHICAGO 
High Grade Industrials BOSTON DETROIT 





Investment Securities 





FRAZIER & ©. 
Investment Securities 
MORGAN, TRUETT & CO. 














Broad and Sansom Streets, 
PHILADELPHIA ~ ; 
SIMON BORG & CO.,, 
211 E. German Street Baltimore. f onds for Investment 
Members of New York Stock Exchange 
MEMBERS No. 46 Cedar Street - - New. York 
HALSEY, STUART é& co. NEW YORK STOCK EXCHANGE r 
incerpersted—Successers te BOSTON STOCK EXCHANGE] 
®. W. HALSEY & CO. CHICAGO 
cHICAGe pr * 5 _— ie HIGH-GRADE 
a ° evonsnire ° 
aa le NEW YORK BOSTON INVESTMENT SECURITIES 
st. Louis MILWAUKEE ond 





Government, Municipal, Railroad . 
and Public Utility Bonds. H. D. Walbridge & Co. 
MUNICIPAL AND RAILROAD 














Fiscal Agents for Ctttes and Corporations. 
14 Wall Street, New York 
H. T. HOLTZ & CO. Public Utility Securities — : TMENT 
MUNICIPAL AND 
INVESTMENT BANKERS : 
BONDS STOCK EXCHANGE BUILDING Colgate, Parker & Co. 
39 SOUTH LASALLE STREET ein, 49 Wall Street, New York 
members Philadelphia Stock Exchange 


CHICAGO 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


a 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 
R. L. Day & Co. 
35 Congress St., Boston 


New York Correspondents ‘ 
REMICK, HODGES & CO. 





Thomas C. Perkins, Inc 


Investment Bankers 
HARTFORD CONNECTICUT 


WE PURCHASE 
entire issues of preferred and common stocks 
ef established and dividend-paying New Eng- 
end Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


? Wall Street 
NEW YORK 


53 State Street 
BOSTON 





H. F. BACHMAN & CO. 


Estabiished 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stoek Exchanges 


14123 Ohbessagt 8s.. 
PHILADELPHIA 


61 Broadway. 
NZLW YORK 





ESTABLISHED 1865. 


AM. KReLC, 


§ Nassau St., N. Y. 
@EMBERS NEW YORK STOCK EXCHANGB 
Deal in 
Underlying Railroad Bonds 
and 
Yax-exempt Guaranteed & Preferred 


Memben New York and Boston 
tock Exchanges 





INVESTM ENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Streett NEW YORK 


ESTABROOK & CO. 


HARTFORD BALTIMORE SPRINGFIELD 













CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 








United States 
Government and 
Municipal Bonds 


William [2.(ompton (0. 


Government and Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street, New York 
tt. Louis Cincinnati 

Chieago Pittsburgh 2.23 














Louchheim, Minton & Co. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
Philadelphia Stock Exchange 


71 Broadway 
NEW YORK 


1334 Walnut St., 
PHILADELPHIA, PA. 





C. I. HUDSON & CO.' 
No. 66—8BROADWAY, NEW YORK 
Members New Yerk, Philadelphia and 
Chicage Steck Exchanges 
TELEPHONE RECTOR 7401 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 





Gas M. JONES g 6, 

ICIPAL RAILROADA? 
CORPORATION BONDS 

@o Broap Srreer - New Yorn, 


OUONE RECTOR 6140—CasLé counts: “seacsteenT” 
List C gives current offerings. 





E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


Municipal Corporation 
Railroad Bonds 
Investments 





Railroad & Telegravh Co. Stocks 


Members Chicago Stock Exchange 


Copy ef weekly “Marke Comment” on request. 













Bankers & Brokers utse Ki. B. 








Warren Gorrell 


INVESTMENT SECURITIES 


208 South Le Salle Street 
CHICAGO 





CREE TANK— ONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
CHICAGO 

Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 


_— 






































Sanrorp F, Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones { Automatic $43 









































Paul H. Davis & Gompany 


High Grede Ualisted Stocks and Bonds 























Industrials Public Utilities 
Motor Stocks Sugar Stecks 
Bank Stocks Film Stocks 

88 SO. LA SALLE ST. CHICAGO 























A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


iNew York Seock Ecchange. 

|New York Cotton Exchange 

|New York Coftes An a og 

|New York Produce Exchange. 
Mewbers( Chicegvu Stock Exchange. 

|Chicego Board of Trade, 

(Mias Cheabe: of Commercs, 

(Se. Louis Merchane’ Exzohangct 

|Winaipeg Greta Exchange 















































COLLINS & COMPANY 


Incorporated 
BANKERS AND BROKERS 





























137 So. La Salle Street CHICAGO 
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Canadian 





Ganadian 
Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Wood,Gundy &Co. 


14 Wall St., New York 
Toronto Montreal London 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 
Munioipal and School Bonds 
to yleld from 


5 0 to 6% 
Credit -Canada, 


LIMITED 
145 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Reriew of Cana- 
dian Conditions sent on request 





19 St. John Street, MONTREAL 
CANADIAN 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON, 








Adrian H. Muller & Son 


AUCTIONEERS 


@ffice, No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Reems 
14-16 Vesey Street 


If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 50 entrance fee 
for each item. om weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


‘Barnes & Lofland 


Steck Brokers & Auctioneers 
147 S. 4th St., Philadelphia 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST 16,000,000 
TOTAL ASSETS - - - - $403,980,236 





Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Tayior, 
General Manager 


NEW YORK AGENCY 
64 WALL STREET 
R. 7 HEBDEN, 

BOG "| Agents 


Ww. 
A. re “SMITH, 


Chicago Branch, 108 South La Salle St. 
Spokane, Wash. Mexico, F. 





Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 

London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W 

Trafalgar Square. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
speerpentee by Royal Swriry in 1840 
New York Agency opened 18 


Paid-up Capital 
Reserve Fund 








£1,000,000 Sterling 
£620,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. C. 
New York Office: 52 Wall Street, 
Ww. T. OLIVER Agents 
P. C. HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and ag et available in any 
art of the world. Issu gg on and make 
ollections in all parts of Canad 
_Agents for Banco de Leadres y Mexico, _ 
Mexico City and Branches 


C. MEREDITH & CO,, 
LIMITED 
Bond Dealers and Financial Agents 


BOARD OF DIRECTORS, 
President 








O: Meredith 

Sir Chas. B. Gordon, K.C.B.E., Vice-Pres. 
O. R. Hosmer. ‘Wm. ‘MeMasee, 
D. oO. Macarow, Bartlett McLennan, 
A. ‘ H. B. MacDougall, 
J. J. . A. E. Holt. 
J. M. Mackie, aager A.P. . Wiliams, Sec. 
112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E.C. 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dominion Secures 
CORPORATION: LIMITED 


TORONTO. MONMNTREAL.LONDON.ENG 





Canadian Securities 


Inquiries Solicited 
Kemerer, Matthes & Co. 


Members Phila. Stock Exchange. 
50 Broad Street, New York 
fTerento, Hamtiton; Lendon: Buffaic. 
Direct Private Wires 


Phtle. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL-.............. $15,000,000 
REST 2. nencupnnnnawnsecuneen $13,500,000 


President ; Sir Edmund Walker,C.V.O.,LL.D.,D G.I, 
General Manager; Sir John Aird. 
Assistant General Manager; H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 


J. MP, 
c. ¢: S7EPHENSON 


Buy and Sell Sterling and Continental Ex: 
change and Cable Transfers. Collections 
made at all points 


Travelers’ Cheques and Letters of Credit iss"s@; 
Svaiiable in all parts of the world. 


pa Spare, gees « eer 
LONDON OFFICE—2 Li Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Liovd’s Bank, Limited. 





Jasents 











THE BANK OF NOVA SCOTIA 
(Incorporated 1832) 

PAID-UP CAPITAL.....-.--..--.. $6,600,006 

RESERVE FUND.. - 12,000,000 

TOTAL ASSETS OVER..-.-.--..--- 130,000,000 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 


ted lected 
oo Re a F. 


New York Agency, 52 want’ Street, 
H. F. Patterson, Agent. 


ROYAL BANK OF CANADA 


Established i2e0 
apital Paid , ere 12.911.708 
~ = yb Punds...... $14 -000 
Resor ots == $14 564-008 


Correspondents 
in Great Britain 


London Joint Stock Bank.Lté 
Royal Bank of Scotland. 








Head saa Ota btonteeal 
SIR HERBERT 8. HOLT. B.L. PBASE, 
ice-Pres. & Man. Direetes 
0. gE. NEILL. Ge Gen. Manager 


Branches the DOMINION OF OAN. 
ADA and NE D in HAVANA ané 
all points te in OU iL ORTO RICO 
DO A EEPUBLIC. Aosta RIOA A and 
VENE Also ANTIGUA 


ZUELA 

MAS, BARBADOS DOMINICA, GHENA DA. 
JAMAIOA., 8ST. KIPTS, TRINIDAD, BRITISB 
HONDURAD s and BRITISH. GUIANA. 


LONDON OFFICE—Bank Buildings. 
Princes Street, E. O. 
New York Agency—Cor. William & Cedar Sts. 


FP. T. WALKER, O. E. MACKENZIE an 
R. L. ELLIS, Agents. 





CANADIAN 
SECURITIES 


Government, Municipal 
& Corporation 


Lists on requer 


A. E. AMES & CO. 


14 Broadway, NEW YORK 
Teronto Montreat 








Canadian Securities 
W. GRAHAM BROWNE &CO 


222 St. James Street 
MONTREAL 


Correspondence Solicited 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


sins’: in aciasinlanarihedia iieianatadll 19,524,300 

Paid 4 Sep Ah... --eevernnernnnne rR KT, 
Reserve Liability of Proprietors... 19,524,300 
$53,423,600 


Aggregate Assets 30th Sept. 1917.$285,767,140 
J. RUSSELL FRENCH, General Manager 


334 ng Ng 2 ang d AGENCIES in the Aus- 
inten, Nes . Fiji, Papua (New 
nd ion. 


The ea transacts every description of 
Business. 
Wool and other poy Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C., 2 





fHE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated i880 
Capital— 


Authorized and Issued________-_.- £6,000,000 
Paid-up Capital £2,000,000!| To- ————— 
Reserve Fund___ £1,980 ’000/ gether £3,980,000 


Reserve Liability of Proprietors_ ey ;000, 7000 


Total Capital and Reserves----£7,980,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 22in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, EC. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 


Head Office: 39 Threadneedle Street, 
ondon, ae . 
$5—£1. 


Subscribed Capital............--- 750,000 
Pald-up Capi a sheamabapaeabate ed ote $45 700'000 





an Current Accounts 
mber 3ist, 1917__...._.____ 294,262,605 
Reserve Fund ,000,000 
This Bank has upward a 
England and 
Every kind of Banking a el transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
issues ency Drafts on all Cities. Letters of 
Oredit and O r Notes payable throughout 
the World. Mail and Telegraphic Transfers. 
Approved ht Bilis purchased. Commercial 
a — med tur mypee E ay ehere asainst 
usual ocuments. wners’ Freigh 
Remit eames and Dicoavoiweate eo all parts 
FOREIGN BILLS COLLECTED. 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Corresp 


Cable Address: *‘Eimfield London.” 
Codes: 


Léeder’s, Western Union, Peterson's International, 
Bentley's, A.B.C., 5th Edition, Broomhall’s. 


ERNESTO TORNQUIST & CO., Lda. 
BUENOS AIRES 








Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,587,251 


General Financial, Banking and 
Commercial Business 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Addressi!}¥#¢e mont” 


LEU and CO.’'S BANK, 


LIMITED 


ZURI H, (Switzerland) 
‘wnded 1755. 











Capital Paid up and|_._Frs. 46,000,000 


eserve Fund__-_-_ 
EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Is of Exchange negotiated and collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers effected. 

king and Travel Department. 





THE LONDON CITY & MIDLAND 
BANK LIMITED 





Head Office 
5, THREADNEEDLE STREET, LONDON, E. ©. 2 
Foreign Branch Office 
8, FINCH LANE, LONDON, E. C. 3. 
($5=£1) 
Subscribed Capital $124,532,160 
Paid-up Capital 25,944,200 
Reserve Fund . 21,714,130 
Deposits « . $1,102,758,840 
Cash in hand & at Bank 
of England - - 220,551,765 
Money at Call and Short 
Notice - - - 155,017,800 
Bills of Exchange 175,264,955 


This Bank is the Proprietor of The Belfast 
Banking Company, Limited, and will 
facilitate transactions between 
United States and Ireland. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


LONDON COUNTY & 
WESTMINSTER BANK 


LIMITED 





Authorized Capital - £17,000,000 
In 850,000 Shares of £20 each. 


Reserve exceeds - £4,600,000 


HEAD OFFICE: 41, LOTHBURY, E.C.3. 
Foreign Branch Office: 82, Cornhill, E.C.3. 


SPANISH BRANCHES: 
BARCELONA Paseo de Gracia 8 and 10 
MADRID - - : Calle de Alcala 43 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


AFFILIATED IN FRANCE; 
London County & Westminster Bank (Paris), Ltd. 
PARIS - - - - 22, Place Vendome 
BORDEAUX - 22-24, Cours de Il’Intendance 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized __------------ $10, 008. 000 
Capital Subscribed--------------- er 2.oe8 
Capital Paid-Up 
Reserve Fund 
$5=—£1 STERLING 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 
At (Call 3 Per Cent 
At 3 to 7 Days’ Notice, 3% Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 


posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 


35 CORNHILL «+ + = = LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital.....-.....____ $21,166,625 
ck aa 4,233,325 
I i 2,250,000 

($5=£1 STERLING.) 

NOTICE IS HEREBY GIVE hi 
RATES OF INTEREST Pk 
on deposit are as follows: 

At Call 3 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 3'4 Per Cent. 

Approvey bauk and mercantile nilis discounted. 
Money received on copes at rates »dvertised 
from time to time and for fixed periods upon 
especially agreed terms 

Loans granted on approved negotiable securities 

PHILIP HAROLD WADE, Manager. 


BARCLAYS BANK 


LIMITED 
HEAD OFFICE 
54, Lombard St., London, E. C. 


Nominal Capital_......_- £13,500,000 
Capital Subscribed_.____-_ £12,679,440 
Paid Up Capital__....__.- £4,594,443 
Reserve Fund...........- £2,200,000 





800 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


CHAIRMAN - - F.O. Goodenough 
MANAGER - - -_ W. O. Stevensom 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital ......... $31,200,006 
Reserve Funds-_......-.-- 311,640,000 


London Office, 1 OLD BROAD STREET, E. © 
Manager : E. Consol 
West End Agency and ‘saakene ‘Office of the 
Italian tate Railway s, 12 Waterloo Place 
Regent St., 8. W 





Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Aless.ndria, Ancona, Bari, Bergamo 
Biella, Bologna, Brescia, Busto "Arsizio, Cagliari 
Caltanissetta, Canelli, Carrara, Catania, Como 
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecce 
Lecco, Leghorn, Lucca, Messina, — Novara 
Oneglia, Padua, Palermo, Parma, Perugia, Pes 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena 
Sassari, Savona, Schio, Sestri Ponente, Syracuse 
Termini Imerese, Trapani, Turin, Udine, Venice 
Verona, beg 





ndon for 
BANQUE By AON ESE: ET ITALIENNE POUF 
L’AMERIQUE DU UD, 


Buenos Ayres, Rio de Janeiro, San Paulo, Santos 
&c. Societa Commerciale d’Oriente. Tripoli. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Pald-up Capital (Hong Kong Currency) -___ $15,000,000 


& 





In Gold__.$15,000 000} ____ 
Reserve Fund{j2 Bllver.. 19,500 foo} — 
Reserve Liabilities of Proprietors. _........ 15,000 ,000 


GRANT DRAFTS, ISSUE LETTERS OF 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, STRAITS SET 
TLEMENTS, IA 


WADE GARD'NER, Agent, 36 Wall St 


The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 





CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=—$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL{STREET 


Every description of Banking. and 
Exchange business 





COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 


Cash and, Bills Department: 
Threadneedle St., London, E. C. 


New tn Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Ugand 

Head Office : 26, Bishopsgate Lenten, E. C. 

Branches in India, Burma, C eylon, British East 

bar. 











Africa, Uganda and at Aden and 
Subscribed Capital-_--£2,000,000 
Paid-up Capital_._--- £1,000,000 
Reserve Fund--_---.--- 1,200,600 


The Bank conducts every description of banking 
and exchange business. 
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SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





ww eww ween me 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





Comptoir National d’Escompte de Paris 


Capital fully paid up_-__---_- Frs. 200,000,006 
Reserve Fund-_--....-.-_-.--- Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 
sentte 20) Branches in France, Spain, Tunis, 
@gypt, Madagascar, India and Australia. ‘ 
ghsents of the French Colonial Banks. 
BANKING AND EXCHANGE business of 
avery ome transacted, DEPOSIT AND 
OURRENT ACCOUNTS, DOCUMENTARY 
paar SHIP’S DISBURSEMENTS AND 
gee CTION OF FREIGHTS in ail parts of 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 


and the 
Secieta Italiana di Credito Provinciale 


Authorized and Subscribed 

i ie indent dopa wiew a Lires 11& millions 
Paid-up Capita “* 102 ” 
Deposits and a 


counts (Sist Aug. sin “1,081 ” 
Cash in hand with the Bank 
(3ist Aug. 1917) ---------- ‘* 44 ” 


Central Management and Head Office: 
ROME 


BRANCHSS at: Genoa, Milan, Naples, Pa- 
termo, Turin, Ven Boiogna, Buste 
Oatanis Pigrence._ Ancona, ' Biella, Come. 
Monza, San Re erona and So others in the 
OHIEF CENTRES Or ITAL 


PARIS OFFICE, 2 Rue “m4 Peletier 


London Clearing Agents: The London & South- 
Western Bank, Ltd., 168, Fenchurch Street. 





“The Only American Bank in the Orient” 


International Banking Corporation 
55 WALL STREET, NEW YORK CITY 


$3,250,000 
$4,693,000 
Branches in: 


india Straits Settlements 

China <—e 

Japan anama 

fa ap Islands Colombia 

London Santo Domingo 
San Francisco 





The Mercantile Bank of India Ltd. 
Head Office 


- Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £ 600,000. 
Branches in India, Burma, Ceylon, 


Settlements, Fed rated Malay States, 
and Mauritius. 


Straits 
Chin’, 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund....- £2,000,000 or $10,000,000 
Total Resources___ £39,727,420 or $198,637,100 

About Two Hundred and aay Branches and 
Agencies throughout South Africa 
W. H. MACINTYRE, Agent 
68 Wall St., New Yor 
Also t The Bank of New South 
Wales with branches throughout Australasia. 





CREDIT SUISSE 


Established 1856 


Capital & Reserves francs, 100,000,000 
ead Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucero 
Glaris, Lugano, Frauenfeld, 
ALL BANKING BUSINESS 





Foreign 





Banque Nationale de Credit 


Capitals ic cnnnce frs. 150,000,000 
Reserve Fund ... ” 365,500,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Dijon, Nantes, Or- 
leans, Rouen, Saint-Etienne, Tou- 
louse, and 140 others in the chief 
centres of France. 





GENERAL BANKING BUSINESS 





SwissBank Corporation 
Basle, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch -------11 Regent Street, 
Waterloo Place. 5. W. 1 





Frs.82,000,000 
- Frs.27,750,000 


Capital paidup, . 
Surplus, .« « e 
Special facilities offered to MEMBERS OF 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 





CREDIT LYONNAIS 


Capital (fully paid) ___Fcs.250,000,000 
Reserve fund_________ Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 

390 branches in France, Algeria and Tunis, and 
also at Alexandria, Barcelona, Brussels, Cairo, 
Constantinople, Geneva, Jerusalem, Madrid, 
Moscow, Odessa, Port Said, Petrograd, San Se- 
bastian, Seville, ‘Smyrna, Valencia. 

C orrespondents ‘in Lisbon and O »0rto: 
Credit Franco-Portugais 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 


Capital, fully paid........... £3,000,000 
ROG Pili iecccenedesdassone £1,331,350 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST.. LONDON, E.C 


THE NATIONAL BANK OF NEW ZEALAND 
Limited 


Head Office: 17, Moorgate Street, London, E.C 
Chief Office in New Zealand, Wellington. 








Authorized Capital . - . £3,000,00 

Subscribed : - ° 2,250,00 

Paid-up ” . . . 760,00 
Reserve Fund . . £716,000 
Uncalled Capital . £1,600,000 


Correspondents in all parts of the werid. 


PETROLEUM BANKING & TRUST CO. S.A 


Apartado (P. O. Box) No. 468—Tampico 
Tamps, Mexico. 


Members of the American Bankers 
Association. 





Offers every Banking Facility. Pa 
Sollcetions mands na at mesie of 
ia both Mexican 

New York 


ents an 
exico, 
gold and « 

@.5 








MINING ENGINEERS 


w. M, CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 








Drexel Bid. PHILADELPHI: 





Financial 











Metropolitan 
Trust Company 


OF THE CITY OF NEW YORK 


offers a complete banking 
service of the highest order 
to business clients and cor- 

dent financial insti- 
tu 


GEORGE S- VAR TUYL, Jr., 


savant CHEW, 
Vice-President 


pe... F. ROREBECK, 
Vice-President 


aioe B. THORNE, 
Vice-President 


JAMES . McNAMARA, 


Vice-President 


ROGER P. KAVANAGH, 
ice-President 


BERTRAM CRUGER, 


reasurer 
GEORGE N. HARTMANN, 
Secretary 
JACOB C. KLINCK, 
Trust Officer 


60 Wall Street 


Member of Federal 
Reserve System 


ne 


Losses Arising from 
Neglected Investments 




















could frequently be itevented 
by keeping informed of changes 
in conditions affecting thelr 
value. 

You will benefit by periodically 
consulting our Service Depart- 
ment. 


A. A. Housman & Co. 


New York Stock Exchange 
New York Cotton Exchan 
MembersiN. Y. Coffee & Sugar Exch. 
New York Produce xchange 
Chicago Board of Trade 


20 Broad Street, New York 
Branch Office—25 West 33d St. 








A New Secured Short-Term 
Utility Note to Yield 8% 


Issued by Louisville Gas & Electric 
Company, serving the entire electrical and 
gas requirements of Louisvilie, Kentucky. 

Direct obligation secured by the Com- 
pany’s General Mortgage Bonds in the ratio 
of 133 1-32%. Net earnings after deducting 
bond interest 64 times note interest require- 
ments. 


Circular CC upon request. 

(Passed by the Capltal Issues Committee 
of the Federal Reserve Board (Opinion No. 50) 
as not incompatible with the interests of the 
United States, but without approval of the 
merits, security or legality thereof in any 
respect.) 


H. M. Byllesby & Company 


Incorporated 
1220 Trinity Bidz. 220 So. LaSalle St. 





NEW YORK CHICAGO 
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Bankers and Brokers outsibe New Pork 





st. Lows 








A.G.EDWARDS & SONS 


38 Wali Street 
in St. Louls st 412 Olive Street 


SECURITIES 
of the 
CENFRAL WEST 





9, Berndon Smith Oharies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST.. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 
ioawe  * York pny Exchange 
300 Broadway 

ST. LOUIS 


ST. LOUIS SECURITIES 








Members 8t Loui Stock Exchange 


STIX & CO. 


Investment Securities 


6e9 OLIVE ST. ST. LOUIS 


tee 


—_— 








PITT SER Ue oH 


OFFERINGS WANTED OF 
Jones & Laughlin Steel 5s of 1939 
Hecla Coal & Coke 6s of 1931 
Pittsburgh Coal Deb. 5s, 1931 
Montour RR. 5s of 1933 
Magnolia Petroleum ist 6s of 1937 
Detroit Pressed Steel Co. 6s 
Bessemer Coal & Coke 6s 
Bessemer Coke Company 6s of 1929 
Philadelphia Co. 1st & Coll. Tr. 5s, 1949 


GODDARD, HUNTER & CO. 


INVESTMENT SECURITIES 
307 Fourth Ave., Pittsburgh, Pa. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


OUsion Bank Bidg. PITTSBURGH, PA. 


Members 
NEW YORK STOOK BXOHANGBE 
PITTSBURGH STOCK EXOHANGE 
CHICAGO BOARD OF TRADE 





PITTSBURGH BESSEMER & LAKE ERIERR 
Debenture 5% Bonds, due 1919. 


PIT TRS, SECANaO & LAKE ERIE RR. 


% Bonds, maturing 1940. 
SUPERIOR CALIFORNIA FARM LANDS CO, 
€% Bonds, maturing 4928 


DUQUESNE BOND CORPORATION 


223 Fourth Avenue, PITTSBURGH 


Telephone 


BELL SYSTEM iN COLORADGE, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% sTocs¢ 
Neo Bonde—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
Dime Bank Bids. DETROIT 











NORFOLK, VA. 





MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 


66 Broadway 
INVESTMENTS 








ALABAMA 





OTTO MARX & Co, 


BANKERS 
Birmingham, Ala. 


Dealers in 
Seuthern Investment Securities 








BUFFALO 


— 





JOHN T. STEELE 
BUFFALO, N.Y 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON GEORGIA 











PORTL¢ND, MAINE 





Wanted—Wichita Water Co. Ss 
due 1931 


H: M. PAYSON & CO. 


Investment Bankers 
88 Exchange St., Portland, Maine 








SAINT PAUL 


F. E. MAGRAW 


MUNICIPAL AND CORPORATION 








BONDS 


Commercial Paper 
Local Securities of the Twin Oilttes 


OENVER PROVIDENCE a 
STRANAHAN & COMPANY 
Mountain States Docibeninnn ts 


Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Aususta, Maine 





BODELL & CO. 


18 Weybesset St., Providence 
35 Congress St., Besten 


Bonds, Preferred Stocks and Boca! 
Securities 








MINNEAPOLIS 


WELLS-DICKEY CoO. , 


ole ence tte 9p app 
a Eat Non a 


CINCINNATS 


FIELD, RICHARDS & CO. 


Municipal 
Bonds{Cornoretion 


Cleveland 
New York 














Cincinnati Chisage 








ROBERTS & HALL 


- {Srae York ak Peees 
Oincinnati Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI OmI0 





$50,000 Hickory, N. C., 


6% BONDS 
Due 1919 to 1928 
Price to Net 5.25% 


Weil, Roth & Co. 


CINCINNATI 


New York Chicazo 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI on!I®@ 








AUGUSTA 


ee 





JOHN W. DICKEY 


AUGUSTA, GA. 


Southern Securities 
Eetabtishd 1886. 








BALTIMORE 


PP PPO 8 DR er renee wren 


Westheimer & Company 


BALTIMORE CINCINNAT 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 





Glebe Bullding ST. PAUL, MINN. 


Chicage Board of Trade. 
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TA 
: Bankers and Brokers outside Netw Fort “4 
GRAND RAPIDS Bras SAN FRANCISCO SAN FRANCISCO 
The Preferred Stocks Pacific Coast Securities E. F. HUTTON & CO. 
of the 


American Public Utilities Company, 
Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regulier quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapids, Michigan 








CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 
Second Floor, Cuyahoga Bidz. 
Cleveland, Ohio 
ch Offices: Columbus, Ohio; Akron, Onto 
wn. Ohio; Denver, Colo. ; Colorado 
prings. Colo.: = ee Wyom. 


Chicago Columbus 
Stoc Eschen and 








Siemabers cf 


end CTevolanda 


LOUISVILLE 


John W. & D. S. Green 


ochester Railway ist & 2d Mtge. 5s 
uffalo Railway ist Consol 5s 
uffalo Crosstown 6&s 

wisville Henderson & . Leute ist Ss 











ity of Loui ° 
Louisville Lightin aA ” tig " 
ILLE, KY. 





Henning Chambers & Co 


INVESTMENTS 
Members New York Stock Exchangs 
464 West Main Street, LOUISVILLE. KY. 








PORTLAND, ORE. 


MORRIS BROTHERS 


SOGORTLAND PHILADELPHIA 





Municipal and Corporation 
BONDS 


#2 OI1FIO OOAST SROURITIES A SPSOIALTY 





HALL & COMPANY 
INVESTMENT BONDS 


Lecal and Pacific Ceast Securities 


LEWIS BUILDING, PORTLAND, @REGON 








MONTGOMERY, ALA, 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 


SUR AND JEWELL 
409-10 Republic Bldg. Kansas City, Mo 
503-504 Commonwealth Bldg. Denver, Colo. 

Oil Geologists and Engineers 


Specializing in the geology, technology 
and practical dev lopment of oil. Manage- 
ment, of properties. Pro uction problems 
solved. 


F. JOHN S. S'R WILLIAM R. JEWELL 


F.M. Chadbourne & Co. 


Investment Securities 





———— 











786 Broad St. Newark, N. J. 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantia! asects 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








tos ANGELES 


oe ree ene ~ et ———s 


TORRANCE, MARSHALL & CO. 


California 


Securities 


LOS ANGELES, CALIFORNIA 





We Specialize im Californie 
Municipal and Corporation 
BONDS 


Ma 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Tithe Incurance Building, 








_IMDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








OTTO F. HAUEISEN & CO. 


Established 1902 


Specialists in Local Securities 
418 Fletcher Trust Building, Indianapolis 





NEWTON TODD 


Local Securities and 
indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 











Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 














W. H. Goadby & Co. 





Members New York Stock Exchange 
NO.74 BROADWAY NEW YORE 


LOS ANGELES 


CHICAGO 


Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York toGan Francis 
and Other Principal Cities 
61 Broadway, New York 
San Francisco * Los Angele 
Oakland - Pasadena 


BOND DEPARTMENT 
343 Powell St. San Frane.es. 


Quctations and Information furnished «m 
Pacific Coast Securities 





F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


806 Sansome Street, Corner Californie 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished #« 
Paoclfic Coast Seourities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


att Francisco oe a 
t m Francieco Stock am 
ontgomery 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchanges 


Milis Bulidings 
SAN FRANCISCO 





CHAPMAN DE WOLFE CO. 


861-852 Montgomery Street, 
SAN PRANCISCO, CALIP. 


Stocks and Bonds 


Information and Quotations on all Pacifis 
Coast Securities 


Member Gan Franciecn Stock & Bond Exchang 





ee 








| 


| 
it 


STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 








REPORT on public utility properties, 
proposed extensions or new projects. 

MANAGE railway, light, power and gas 
companies. 





NEW YORK © BOSTON CHICAGO 








{ 
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Current Bond Inquiries 
Members New York and Chicago Stock Exchanges WANTED 
63 BROADWAY, NEW YORK pe ee ae ee ee 
Pacific Coast Co. 5s} Alabama Cons. Coal & Iron 6s 
Woodward Iron 5s, 1952 Ala. Steel & Shipbldg. Bds. & Stk. 
Birmingham Ry. & Elec. 5s 
Housatonic Railroad 5s Bessemer Coal Iron & Land 6s 
New Orleans Terminal 4s Birmingham Water 5s 
WE DEAL IN Des Moines & Ft. Dodge 4s Union Buffalo Mills Co. Stocks 


Mason City & Ft. Dodge 4s 
Sunday Creek Co. 5s, Ctfs. 
Missouri Kansas & Texas Issues 
Galveston Houston & Henderson 5s 
Atlanta Knoxville & Cincinnati 4s 


B. & O., 


Toledo-Cincinnati Div. 4s 


Fonda Johnstown & Gloversville 414s, 1952 
Chicago Terre Haute & Southeastern Issues 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 





o—— = oa 





We buy your 


SWISS BONDS & STOCKS 


at official rates of Swiss Stock-Exchanges 
and cover you for! proceeds byjcable. 





We invite correspondence from all 
American Bankers doing business aoroad. 





Swiss Banking Association 
ZURICH 


formerly Bank in Winterthur est 1862 
Toggenburger Bankiest 1863 


CAPITAL & RESERVES - Frs. 50,500,000 
TOTAL ASSETS <- = = = *” 300,006,000 





Miami Conservancy District 54s 
West Virginia & Pittsb. 4s, 1990 
State of La., Port Commission 5s 
Internat. & Gt. Nor. 1st 6s, 1919 
Chic. & Northwest. Ry. Deb. 5s, ’33 


MATT. H. CONNELL 


111 Broadway New York 
Telephone: Rector 5467 


SHORT TERM 
SECURITIES 





Curtis & Sanger 


Members 
New York, Basten and Ohicage 
Steck B xchanges 


49 WALL STREET 


Boston New York Chicag 





Aetna Explosives Pfd. 
Lima Locomotive 
Penna. Coal & Coke 
Smith Motor Truck Pfd. 


DUNHAM & CO. 


Investment Sceurities 
43 Exchange Place, 'Phone 4501-2-3 Hanover 








New Orleans Terminal ist 4s, 1953 
Texas & New Orleans Cons. 5s, 1943 
Lexington Ave. & boavonia Ferry 5s, 1993 
So. Caro. Light Pow. & Rys 1937 
Consol. Water of Utica Bu, (-% 1930 
Butte Elec. & Power © 5s, 1941 

Western Light & Power i 1925 
Elmira Pignt Heat & RR. 5s, 1956 
General Gas & Elec. 5s, 1932 

Union Terminal of Bettas 5s, 1942 
Illinois Central 1st 4s, 1951 

Milw. Lake Shore & Western 6s, 1921 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William 8t., New York 











WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Underlying 
Railroad 
Bonds 





Railroad Bonds 
Yielding from 7 to 10% 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Chicago City & Conn. 5s, 1927 
Knickerbocker Ice Co., Bll 65s, 1941 
Milwaukee Gas 4s, 1927 

New Amsterdam Gas 5s, 7 948 

Pacific Light & Power 5s, 1951 

So. Calif. Edison 6s, 1919 

Wisconsin Gas & Electric 5s, 1952 


BABCOCK, RUSHTON & CO. 


Members New York & Ohicago Stock Exchanges 
OHIOCAGO NEW YORK 


R. J. Reynolds Stk. & Rights 
Louisv. Hend. & St. L. 5s, 1946 
Otis Elevator 5s, 1920 

Minn. St. Ry. 5s, 1919-1928 
Louisv. Gas & El. Notes & Bonds 
Cuban Govt. 44s, 5s, 6s 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way ’*Phone 3900 Rector New York 


Peerless Truck & Motor 6% 
Notes, 1925 


Argentine Govt. (Loan of 1909) 
5s, 1945 








'Manila Elec. RR. Ist 5s, 1953 


So. Pac., San Fran. Term. 4s, ’50 
Lackawanna Steel 5s, 1950 
Great Falls Power 5s, 1940 


McKinley & Morris 





11 WALL ST., N. Y. Tel. 2244-5-6 Rector 





Victor Monaghan Stocks 


Southern Mill Coal, Iron and 
Steel Securities 


H. C. SPILLER & CO. : 


INCORPORATED 


63 Wall Street 
New York 


27 State Street 
Boston 





Norfolk Ry. & Light ist 5s, 1949 | 
Nort. & Ports. Trac. Co. ist 5s, 1986 
Cosden & Company Bonds 
Underly. RR. & Pub. Utility Bonds 


Middendorf, Williams & Company 


INVESTMENT SECURITIES 
BALTIMORE, MD. 





Censolidation Coal Co. Securities 

Censolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


(Established 1 ‘>. 
souTn ST. Bac IMORE, MD. 
Biembers Baitimore Stock Exchange 





Northern Electric Co. 5s, 1939 
Shawinigan Wat. & Pow. 6s, 1919 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Menbers of New York Stock Bechange 





Procter & Gamble 7%, 1919-1923 
Amer. Tel. & Tel., 6%, 1919 
Amer. Cotton Oil 5s, 1918-1919 
Canadian Pacific 6s, 1924 


BULL & ELDREDGE 


81 Nassau Street, N. Y. Tel. 632 Core 





Pacific Coast Co. 
Guaranty Trust Co. 
Niagara Fire Insur. Co. 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 





MICHIGAN SECURITIES 
Bought, Sold and Quoted 


Inquiries Solicited 
JOEL STOCKARD & CO. 


Main Floor—Penonscot Bid's, DETROIT 





STOCKS AND BONDS 


FINCH & TARBELL 


Members New York Stock Exchaoge 
126 BROADWAY. - - 


NEW YORK 
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Current Bend Inquiries 





Buffalo General Electric Co. 
Northern Ontario Lt. & Pr. Pfd. 
United Railway of St. Louis 4s 
Cities Fuel & Power Co. 7s, 1919 
Birmingham Ry. Lt. & Pr. 4\%s 
New Orleans Ry. & Lt. Co. 44s 
Morgan’s La. & Texas 6s, 1920 


J.S. Bache & Co. 


NEW YORK Tel. 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





J. S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 


West Virginia & Pittsburgh Ist 4s, 1990 
Wilkes-Barre & Eastern Ist 5s, 1942 
Virginian Railway ist 5s, 1962 
New York & Putnam Ist 4s, 1993 
Missouri Pacific lst & Refunding 5s, 1965 
Union Bag & Paper Ist 5s, 1930 
American Cotton Oil Debenture 5s, 1931 
American Agricultural Chemical Ist Conv. 5s,"1928 
American Agricultural Chemical Deb. 5s, 1924 








OTIS ELEVATOR PREFERRED 











Established 1865. 


BIOREN & CO. 


BANKERS 


814 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utilities Securities. 


Mfembers New York and Philadelphia 
Stock Exchanges. 


Private wires to the Principal Cities. 





Texas & Pacific 
Coal Co. 


NEWBORG & CO. 
Members New York Steck Exchange 
60 BROADWAY, N. Y. 
Tesephone, 4390 Rector 
PRIVATE Wikk TO ST. ZCUVIS 





Denver Union Water Co. 
5s, 1914 


Holders can get latest information by com- 
municating with us. 


SURGESS, LANG & CO. 


Sears Building Adams Exp. Bidg., 
BOSTON NEW YORK 


WE OFFER 
Texas & New Orl. Consol. 5s, 1943 
Tol. St. L. & West. ist 314s, 1925 
Baltimore Elec. ist 5s, 1947 
Detroit City Gas P. L. 5s, 1923 
Amer. Light & Tract. Com. Stock 


GZoseph GHalker & Sous 


Members New York Stock Exchange 
61 Broadway New York 


Am. Malting Co. 5% 
Babcock & Wilcox 
Pacific Coast Co. Ist 5% 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street - NEW VORK 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
Fairmount Coal & Coke 4s, 1919 


Yadkin River Power Co. ist 5s, 1941 
Southwestern Power & Light 5s, 1943 
Pacific Power & Light Preferred 
Texas Power & Light Preferred 
Nebraska Power Co. Preferred 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 














a 








STOCKS 


Casein Company of America 

Coal Sales Co. 

Davis Coal & Coke 

Del. Lack. & Western Coal 

Equitable Trust Company 

Gillette Safety Razor 

Kirby Lumber Company 

Lehigh Valley Coal Sales 

Midland Securities 

Mahoning Investment Co. 

New Mexico & Arizona Land Company 
Pennsylvania Coal & Coke 

R. J. Reynolds Rights 

Texas Pacific Coal 

Western Maryland First Preferred 
Wheeling & Lake Erie Prior Lien Pref. 


aS 


~ BONDS 


Chicago & East Illinois 4s and 5s 

Chic. & East. Ill. Purchase Money Coal 5s 
Chicago & Indiana Coal Ry. 5s 
Dominican Republic 5s, 1958 

Evansville & Terre Haute Ref. 5s 
Evansville & Indianapolis 6s 

Fonda Johnstown & Gloversville 44s,1952 
Hocking Valley Product 5s 

Iroquois Iron Co. Deb. 5s 

Kansas City Gas Co. 5s, 1922 

Kansas City Pacific 1st 4s 

Missouri Kansas & Texas, All Issues 
New York Shipbuilding 5s 

Sinclair Gulf 6s 

Western Pacific 1st 5s, 1933 

Western Pacific 1st 5s, 1936 


SMALL BONDS AND SCRIP OF ALL REORGANIZED RAILROADS 


WILLIAM C. ORTON 


Specialist Reorganization Securities 


25 Broad Street, New York. 


Telephone 7160-1-2 Broad 








Railroad, Municipa., Industrial and 
Public Utility*Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. and Baltimore Stock Exchanges 





Russian - Rouble Currency 
Spot and Future Delive 
tracts 


RUSSIAN 5% Bh es LOAN 
Ss hee 
ALFRED R.,. RISSE CO. 


& WALL STREET, NEW YORK CITY 
Phone, Hanover 4516 





STANDARD 


Weekly Summary oO Will be mailed 
to 
Investors on 


on " 
Standard Oil 


L 


CARL H. PFORZHEIMER & CO. 
Phones 4860-1-2-3-4 Broad 25 BROAD ST., N.Y. 


Issues request 





SAFE INVESTMENTS 


United States Income Taz Free. 
No Owners’ Certificates Required. 
Send for muntctpal bond list. 


C. E. DENISON & CG 
BOSTON and CLEVELAND 


Otis Steel Co. First Mtge. 5s, 1955 
Philadelphia Electric Co. 6s, 1920 
Susq. Bloomsburg & Berw. 5s, 1952 
Terre Haute Indpls. & East. 5s, 1945 


SAMUEL K. PHILLIPS& CO. 


487 Chestnut Street PHILADELPHIA 








Brooklyn City RR. Ist 5s, 1941 
Col. & 9th Ave. Ist 5s, 1993 
Det. Edison Co. 5s, 1933-1940 
Edison EL. I11.Co., Bklyn.,4s,1939 
K. C. Mem.Ry.& Bdge.5s,1929 
N.Y.Gas & EL.L.H.& P.Co.5s,’48 
N.Y.Gas & El.L.H.& P.Co.4s,’49 


Wm. Carnegie Ewen 
2 Wall Street 


Tel. Rector 3273-4 








Clinchfield Navigation Equipments, Dec. 1918 
Grand Trunk Canada 5s, Aug. 1918 
Montreal Tramway & Power 6s, 1919 
Cities Fuel & Power 7s, 1919 
Ann Arbor 6% Notes, 1919 
Duluth & Iron Range 5s 
Florida Southern 5s 
Cleveland & Pittsburgh 3)4s, 1948 
Ches. & Ohio, Coal Riv. 4s & Big San. 4s 
San Antonio Gas & El. 5s & Trac. 5s 


Seaboard Air Line 6s 


“ta Sl 
Sinclair Gulf Corporation § 6s 


SAM’°L GOLDSCHMIDT 


’Phone 5380-1-2-3 Broad 


25 Broad Street 
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Financial 


See 








Indianap. & Louisville Traction 5s 
Buffalo Lockport & Roch. Ry. 5s 
Wichita Falls & Northwest. RR. 5s 
Utah Light & Power 4s & 5s 

St. Joseph Water Co. 5s (Mo.) 
Wichita Water Co. 5s (Kan.) 
Palmer Union Oil 6s 

Glen Falls Gas & Electric 5s 
Guanaiuato Reduct. & Mines 6s 
Indianapolis Water Co. 5s 

United States Worsted 

Gray & Davis Common’& Pref. 
U. 8S. Envelope Common & Pref. 
Gillette Safety Razor 


HOTCHKIN & CO. 


noor porated 
53 State St., Boston, Mass. 
34 Pine St., New York, N. Y. 











IL 
Mailit 


Berde Brothers 
mn Sroadway MB. 























Financial 
icate Waereee We GA. oak. odin od «sedan woccnen 6s 
Brookings Timber & Lumber Co_________-_---_--- 6s 
RR Ee ea a eee 6s 
ond gt GTEC aes oe a ea 6s 
Ces Crock Timee Caio oo. 3 ie 6s 
Delta Land & Timber Co_.______.-___--__-_____- 6s 
Goodyear Redwood Co-_-_-_......------------------ 6s 
Grayson-McLeod SPINS 5. -bbbichbowcuncooad 6s 
Ozan-Graysonia LumberCo_____..._--------.---- 6s 


We Have an Active Market for All Timber Bonds 
Correspondence Invited 


JAMES D. 


ACEY.]IMBER 
332 So. Michigan Ave., CHICAGO 
Timber and Lumber Securities Exclusively 


























Lebanon Gas & Fuel Co. ist 5s 
Southern Utilities Co. ist 6s 
Milwaukee Light Co. 1st 4s 
Wisconsin Gas & Elec. Co. ist 5s 
North. Ontario Lt. & Pow. Co. ist 6s 
Empire Gas & Fuel Co. ist 6s 

Lehigh Power Securities Co. 6s 











Private Phones to Philadelphia & Boston 











New Jersey Municipal Bonds 


Descriptive List on Request 


J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK. N J. 








S.N. BOND & CO. 


Commercial Paper 
Manicipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 





Gye y IEN - 
Ya. GY, Jones & Loughlin Steel 
Ge : 


1G 
iJ, He 
Cowles Ist 5s 1939 


yeh Atte R.C.MEGARGEL & Co 
SOUTHERN BONDS arty Established 1901 ; 
Members New York ¢ Chicago Stock Exchanges 
=e Pa, Mae well ae 27 Pine Street ~New York- 
nds of the Southern States 
and their sub-divisions offer- 








ing a safe security with an 
attractive yield. 


Write for descriptive booklet. High Grade 
— ER ae _ Investment Bonds 
{BELEN ead A 

POEANTRISTIAR |] seat ut orton 

NEW ORLEANS ic) sissies tac shmaeeaa 


Resources___._$35,000,000 the -Mississipp! Valley and the 
South. 








New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchange Place Tei. 20 Montgomery 








Jersey City, N. J. 





Aberdeen & Rockfish 6s, 1930 
Atlantic & Danville ist 4s, 1949 
Atlanta Knoxville & Cin. 4s, 1955 

Cin. Ind. St. Louis & Chicago 6s, 1920 
C. & O., Coal River 4s & Big Sandy 4s 
Houston & Texas Central 4s, 1921 
Nashville Florence & Sheffield 5s 
Penna. & N. Y, Canal & RR. 5s, 1939 
South Pacific Coast 4s, 1937 

Suffolk & Carolinaf6s, 1952 

Verdigris Valley Ind. & West. 5s, 1926 


Atlantic Fruit 6s, 1945 
uban Government 4s, 1949 
Bip. Govt. utch rbd. Iss. of 1899 
ee Electr > r 
National Starch bs, 1930 svedeccn 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
16.Broad Street New York 
Phones 5161 to 5169 Hanover 














BOND DEPARTMENT 


The Stock Market ||| Mississippi Valley Trust Co. 


ST. LOUIS 


The lower good securities decline the 
better purchase they become, with a 
much higher yield for the buyer. 


It is best to watch conditions care- 
fully—not waiting too long before 
using an impartial and unbiassed 
Service like Babson’s Reporte. 


Full Particulars Free. Scum & (JALLATIN, 


Address Dept FC-20 of 











Members of the 
New York Stock Exchange 
Babson Statistical Organization 111 Broadway 
WELLESLEY HILLS, MASS New York 
Largest Organization of Its Character 
in the World 
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Financial 
3 ne Financial 
L l || & N h lI = 
* 
Railroad Company eee 42 
thd 7% CUMULATIVE PREFERRED STOCK 
Empire Building, 71 Broadway 
New York, March 25, 1918. Preferred as to Assets and Dividends 
GENERAL MORTGAGE ‘ 
In accordance with the terms of the General 
Mortgage of this Company the following seven Cc ye-Stapl M f t 
hundred and twenty-five (725) bonds have this e anu ac urin 
day been drawn for the Sinking Fund, viz.: . 
22 9744 11939 13786 15488 16876 18478 { t 
27 9820 119 13820 15493 16879 1850 oO oO a on 
0 9884 11947 13849 losis Le0rs 1sse7 ry ratl 
$2 9900 11960 13870 15520 19019 18541 pererseieteiac ec os ig 
117 9936 11982 13878 15561 16974 18578 CAPI 
7719 9961 12068 13887 13610 16999 18629 Mag epee 
fa) ates 12rss ting 1ser2 tramp ieee? ny 
7854 10074 12145 13932 15697 17041 18641 7% Cumulative Preferred Stock________________ $350,000 
7928 10083 12154 13946 15726 17045 18650 
7941 10115 12209 13959 15728 17067 18655 Cem Te cithieiinn nd wien asec ida bcnaee oes case 350,000 
fess toias aie laser Lanse inter isree Par Value of Shares, $100 Each 
eos 10159 12923 199e2 Lorze irish 182k ee 
7976 10220 12245 13995 158 17192 50 Transfer Agent, AMERICAN TRUST COMPANY, Boston, Mass. 
fog ines? 12809 14004 teae 120? 188 |1 iw 
IOBs 1Gg0e Ase Ldoen ibaes isasl ieroe Dividends Payable Quarterly, Jan. 1, April 1, July 1 and Oct. 1 
girs 10303 12308 Lites LEET 1272 180301  popeRTy: The Corporation manutactures a staple line of 
: e Corporation manufactures a staple line of contract work in 
8078 ina rit ioe itr iene ttt stamped metal goods, including drawn steel and brass, and numbers among 
8097 10344 12366 14097 15857 17351 18851 its customers the largest concerns in their lines in the United States. 
3158 10369 e+ 14135 rsd hee ieee The Corporation operates two modern and well-equipped plants in Bridge- 
3190 10391 12415 1413} 15873 17412 18935 port, Conn., and Brooklyn, N. Y., and orders and contracts already on its 
a . 
$270 10403 12470 14172 15901 17428 18984 books call for capacity production through 1918. 
pra+3 eed etn. rir est bc reat EARNINGS: Condensed statement of the gross operation and net earnings as 
8291 10459 12522 14240 15919 17440 19016 reported by Certified Accountants, for years 1915-1916, and six months ending 
8315 10471 12524 14249 15974 17462 19036 June 30th, 1917. 
bist Teas 12008 1888 Loss TAGs Tit mos. ENDING 
3) . 
8458 10652 12611 14293 15986 17495 19052 YEARS ENDING DEC. sist, 1915 1916 JUNE 30, 1917 
8465 10653 12617 14321 15987 17566 19108 Gross_Business----.------------------- $387,576 17 $601,032 93 357,809 05 
8497 10659 12624 14329 16032 17573 19174 Manufacturing cost and expenses--_--_-_- 332,466 76 522,939 74 305,168 28 
8521 10759 12701 14337 16050 17576 19189 
8559 10775 12714 14344 16051 17581 19206 Net Provit_-...-....--.-......-..- $55,109 41 $78,093 19 $52,640 77 
8565 10789 12724 14349 1605 7600 19232 7% ws Pst g Stock Dividend_-_____---_- 24,500 00 24,500 00 12,250 00 
8602 10791 12798 14354 16077 17601 19237 
8621 10 12818 14407 16079 17610 19248 Surplus ---.-.--.----------------- $30,609 41 $53,593 19 $40,390 77 
8623 10813 12857 14450 16094 17621 19261 Dividend Earned i eee pes 2 Times 3 Times 4 Times 
Bid 10555 128St Ltr 1910s 17ess 1220s ||| Aenean tne internation contained herein f Teresa suai 
Although the information contained herein is not guaranteed, it has been obtained from 
8680 10823 12952 14488 16116 17658 19335 ure hich we believe to be reliabl d is the inf cted 
8681 1084 59 14490 16135 177058 19345 = — A. sel e ev eliable an e ormation upon which we have a 
8693 10852 12988 14537 16136 17707 19378 
8702 10855 13 14547 16142 17720 19408 
8712 10863 13002 14641 16168 17751 19439 
8719 10873 13012 14658 16193 17781 19442 e 
8739 10891 13031 14679 16194 17813 194 
8824 10960 13034 14682 16206 17815 19474 
oes ieee pines sii Pgh oh 4 19478 Original Issues 
Bose isons unio tases ieaei irees ipaes Public Utilities and Industrial Securities 
8916 11024 13116 14732 16262 17946 19523 
8935 11031 13127 14748 16267 17968 19534 15 Broad Street Telephone Hanover 3289 New York 
S061 11010 13203 14826 16302 17900 19849 
" ; 
8075 11090 13212 14836 16314 18003 19571 ALL OF THIS STOCK HAVING BEEN SOLD, THIS ADVER- 
< JO 
Doss 11138 13230 14937 16346 18028 19594 TISEMENT IS PUBLISHED AS A MATTER OF RECORD ONLY. 
9071 11159 13233 14941 16386 18035 1961 
9073 11197 13266 149 16414 18037 19639 
9080 11229 13268 14968 16427 18074 19653 
9123 11244 13286 14980 16462 18098 19660 
9180 11248 133 14994 16464 18099 19705 ——— 
9206 11293 13317 15016 16467 18108 19708! CANADIAN PACIFIC RAILWAY SOMPANY TO THE STOCKHOLDERS 
9323 11362 13337 Ib04s 16480 18152 19721| ‘The Thirty-Seventh Annual. General Meeti of ene 
‘ « ‘ : e y-seven nnua enera eeting 4 
9355 11365 13359 15047 16501 18163 19741|of the Shareholders of this Company, for the General Steel Treating Corpo- 
9365 11392 13370 15050 16510 18198 19744/| election of Directors to take the places of the ration 
9391 11408 13375 15074 16518 18200 19763 | retiring Directors and for the transaction of busi- wf 
9412 11423 13386 15087 16534 18214 19772] ness generally, will be held on Wednesday, the Notice is hereby given that the Board of 
9435 11435 13395 15090 16553 18220 19774| first day of May next, at the principal office of | Directors has called a Special Meeting of the 
9441 11477 13397 15098 16561 18250 19779|the Company, at Montreal, at Twelve o'clock Nn oe me to be held at the general office of 
9474 11482 13399 15112 16565 18266 19780| noon. oe <u ony: No. 30 Church Street, Room 318, 
9478 11496 13404 15119 16577 18305 197 The Common Stock Transfer Books will be | New York City, on April 10th, 1918, at 12 o'clock, 
9480 11503 134 15128 16590 18310 19788|closed in Montreal, New York, and London at | The purpose of this meeting is to receive special 
9481 11523 13462 15134 16595 18315 19814] 3p. m. on Tuesday, the ninth day of April. The | "eports from the President and Treasurer and to 
9484 11528 13465 15179 16609 18316 19820] Preference Stock Books will be closed in London | Consider and take action upon a proposed agree 
9525 11541 13493 15206 16628 18334 19831 | at the same time. ment whereby this company is to lease and 
9529 11552 13496 15213 16635 18344 1986 All books will be re-opened on Thursday, the | 49 option for the —_—— and sale of its p ant 
9545 11703 13513 15227 16638 18347 19877 | second day of May. and equipment and to approve the said proposed 
9548 11738 13556 15242 16649 18377 19900 By cvdes of Se Board, option. 
9553 11750 13575 15243 16654 18392 19919 ERNEST ALEXANDER, WILLIAM BREWSTER, 
9565 11775 13584 152 16700 18397 19921 Secretary. a etary. 
8200 Li7as 13608 15261 1670s 18408 19944 | women Meare Lith, 1918. sect eRriec a Ban vee oR tne 
e 3 4 ° le : 
goos 11797 13614 15305 16707 18410 19947 |INSPIRATION CONSOLIDATED COPPER C0.) UNITED STATES Cast IRON PIPE AND 
9610 11855 13630 15331 16720 18426 19960 NOTICE OF ANNUAL MEETING. The regular annual meeting of the Stockholders 
9621 11865 13642 15360 16740 18433 19963 Notice is hereby given that the Annual Meeting | of the United States Cast Iron Pipe & Foundry 
9628 11874 13675 15381 16750 18436 19965| Of the Stockholders of the Inspiration Consoll-| Company for the election of Directors and the 
9632 11886 13676 153 16763 18444 19969 | dated Copper Company will be held at the office | transaction of such other business as may properly 
9651 11906 13688 15411 16826 18449 19986|0f the Company, 242 Water Street, Augusta, | come before the meeting, will be held af the prin 
9709 11913 13689 15427 16851 18460 Maine, on Monday, the twenty-second day of | cipal office of the Company, N § EXOHA GE 
9713 11922 13760 1543 16859 847 April, 1918, at two o'clock p. m., for the transac-| PLACE, JERSEY CITY, NEW J ERSEY, on 
9738 11938 13766 15455 16871 18475 tion of any and all business that may come Thursday, APRIL 18, 1918, AT 12 O'CLOCK 
The interest on the same will cease June l1st,| before the meeting, including the election of | NOON. 
1918, and oe rincipal of the bonds, plus 10% | directors. The transfer books of the Company will not be 
premium, wi | be eemed at this office on and The transfer books will not be closed but only | closed for the pespase of this meeting. 
after that dase. those stockholders of record at the clone, of B. F. HAUGHTON, Secretary. 
C. E. Ambler, business, viz. (three o'clock p. m.) on _/ Burlington, New aa March 15th, 1918. 
Assistant Treasurer. April 5th, 1918, will be entitled to vote at yp 
meeting. ot tin Board i attain THE PIERCE-ARROW MOTOR CAR CO. 
F. WM. KRAFT, Lawyer “ALLEN, Secretary. NOTICE OF ANNUAL MEETING OF 
: ‘ : UNION BAG & ye CORPORATION. STOCKHOLDERS. 
Specializing in Examination & Preparation o' | 933 Broadway, New York City, March 22, 1918. pre ceeael poeeting 3 ene sheckpeldens 454 7a 
Notice is hereb. that the Annual Meet- J PAN 
County, Municipal and Corporation | |, Novis is Mocuholdors of ‘Union Bas & Paper | will be held at its pringoat office, 1695 Elmwood 
Bonds, Warrants and Securities and | Corporation will be held at its office, No. 15| Avenue, Buffal Bee Tuesday, April 16 
. Exchange Place, Jersey City, New Jersey, on| 1918, at two o'clock p for the purpose of 
Proceedings Authorizing Same. Tuesday, the 9th day oO April. "1918, at jl oO lock electing nine (9) Directors rs for the ensui uing year 
Roome 517-4 -520 in the forenoon, ‘or the urpose of elect rec- | and for the tra on of suc S ment ess as 
$17 me, 333 © vw. - fignare Ste, tors and for the transact tion of such other usiness may roper! ego [tone before fore sal moet : 
as ma roper come ore the meeting. alo, * 
CHICAGO, ILLINOIS Y SHARLES B. SANDERS, Secretary. WALTER C. WRYE, Secretary. 
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IRVING TRUST COMPANY 


WOOLWORTH BUILDING 
NEW YORK 


Member New York Clearing House Association 
Member Federal Reserve Bank of New York 


Condensed Statement as of March 14, 


RESOURCES 

U. 8. Government Bonds_-_--- 
U. 8S. Treasury Certificates of 
TOGSUONGOOEE . nccecccennce 


$403,754 29 


1,200,000 00 


Bonds of States & Citiesin U.S. 1,397,599 90 
Other Securities............- 3,017,884 84 
Stock of Federal Reserve Bank. 67,500 00 


First Mortgages on New York 


City Real Estate._.....-.-.- 1,060,275 00 
Loans and Discounts_____-_-.-- 29,148,310 59 
Se eee 1,017 27 
Bank Buildings and Vaults__--- 637,350 00 
Other Real Estate_.._.....-- 25,945 81 
Accrued Interest._......-.-- 133,266 52 
Customers’ Liability on Accept- 

NN ie iii dkctceiew wintd cline 762,269 66 


Cash on hand & due from banks 13,809,494 58 
$51,664,668 46 





1918 
LIABILITIES 
ARES Se $1,500,000 00 
Surplus and Profits__.-.--.--- 1,120,076 11 
Accrued Interest._....-.----- 96,296 11 
Reserved for Taxes and Ex- 
se a cata cs Sac secnias da abe 17,331 74 
S\N 803,305 28 
Rediscounted Notes Secured 
by U. 8S. Government Bonds 805,210 15 
ES ES ee Se 47,322,449 07 





$51,664,668 46 


IRVING TRUST COMPANY BRANCHES 


MARKET AND FULTON OFFICE 
81-83 Fulton Street 
New York 


EIGHTH STREET OFFICE 
Broadway and Eighth Street 
New York 


AETNA OFFICE 
92 West Broadway 


FLATBUSH OFFICE 
839 Flatbush Avenue 
Brooklyn 


NEW UTRECHT OFFICE 
New Utrecht Ave. and 54th St. 
Brooklyn 


LONG ISLAND CITY OFFICE 
Bridge Plaza 





Financial 























New York Long Island City 
COL 
60 Broadway TRUST Fifth Ave. & 34th St. 
Lenox Ave. & 125th St. COMPANY Third Ave. & 148thSt. 














Member New York Clearing House 
Member Federal Reserve System 
Condensed Statement March 14, 1918 
ASSETS 


Cash on Hand................ 
Cash in Banks and Exchanges 
Public Securities._._____.___- 
Other Bonds and Stocks_____-_ 


Loans and Bills Purchased 


Foreign Exchange 
New York City Mortgages 
Real Estate, Banking Houses 


Short Term Securities________ 


$1,081,017 01 
14,015,399 26 
9,809,974 99 
7,371,648 36 
53,588,152 59 
7,371,558 16 
3,510,793 38 
3,320,819 99 
5,378,391 79 


Customers’ Liability on Acceptances and Com- 


mercial Letters of Credit__ 


Accrued Interest Receivable 


Capital Stock 


Deposits 
Office Checks 


Acceptances and Commercial Letters of Credit 
Re NS beam 


Accrued Interest Payable_-_-_-__ 


Surplus and Undivided Profits 


6,259,907 89 
49,965 47 


$111,757,628 89 


$5,000,000 00 
6,502,467 50 
92,006,594 77 
545,099 16 
362,777 86 
6,459,907 89 
600,000 00 
280,781 71 


$111,757,628 89 





ee eee ee ee ee 





**Identified with Chicago’s 
Progress Since 1857” 





Statement of Condition at Commencement 
of Business February 7, 1918. 
RESOURCES 

ns and Discounts-_------ $62,103,693 16 
ustomers’ Liability under 


Letters of Credit__-..---- 3,244,877 00 
Customers’ Liability under 
Acceptances --._--.------- 4,649,478 00 


United States Bonds and 
Certificates...._....----- 4,865,768 40 
Other Bonds and Mortgages 10,669,539 62 

Stock in Federal Reserve 
330,000 00 


from Federal 
Reserve Bank.$9,401,238 58 
Due from Other 


and 
Bankers O015,402,686 12 
Checks for Clear- 
ing House... 1,629,308 68 96 433,233 38 


$112,196,589 46 


LIABILITIES 
i ng wipatidiedieanseblesastees $3,000,000 00 
I to ac eileen tn eh 8,000,000 00 
Undivided Profits____------ 1,215,682 62 
Bills Payable with Federal 
eserve Bank-_----------- 3,000,000 00 
Reserved for Accrued Inter- 
est and Taxes-_-_-_--------- 439,012 76 
Liability under Letters of 
a i les 3,244,877 006 
Liability under Acceptances 4,549,478 00 


PE seniendnbenwddnacna ge 88,747,539 08 
$112,196,589 46 
DEPARTMENTS 
Commercial-Savings-Trust-Bond 
Farm Loan—Foreign Exchange 
OFFICERS 
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DDES----- Assistant 
aR Assistant 
EHR -Sec. and Trust 
HNSON .- Asst. Secretary 
--Mgr. Bond Department 
S...-Asst. Mgr. Bond Dept. 
DIRECTORS 
MSTRONG, President Reid, 
ompany. 
a BURLEY, Attorney and 
st. 


CRANE, JR., President 
any. 
WELL, President Quaker 


resident Chicago Bur- 
incy RR. Company. 
TT, Chairman Chicago 
tern Railw Company. 
LBERT, President. 

EEP, Trustee Marshall 
cCORMICX, President Inter- 
Harvester Company. 
SEYMOUR MORRIS, Trustee L. Z. Leiter 


Estate. 
JOHN S. RUNNELLS, President Pullman 


Company. 

EDWARD . RVERSON. Chairman Joseph 
erson & Son. 

a: President Marshall 
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JOHN SHEDD, 
Field & Company. 

ORSON SMITH, Chairman. 

ALBERT A. SPRAGUE II., U. S. A. 

HOMER A. STILLWELL, President Butler 


Brothers. 
MOSES J. WENTWORTH, Capitalist. 


CHICAGO 





—or 














Wanted 

















W C. Langley & Co. 


Investments 
115 Broadway, New York City 


NOTICE OF LIQUIDATION. 


The Sussex National Bank of Seaford, located 
at Seaford, in the State of Delaware, is cones ts 

rs 
the association are therefore hereby notified to 


affairs. All note-holders and other credi 


present the notes and other claims for payment. 
Dated March 30, 1038. 


J. ROSS, 
President. 





SITUATION WANTED 


Young Bank Executive now 
employed in large city bank 
would consider change. Uni- 
versity and law graduate. 
Business getter. Can show 
results. Address, “C. S.,” 
care Commercial & Financial 
Chronicle, P. O. Box 3, Wall 
Street Station, N. Y. City. 
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CHARTERED IN 1830 


NEW YORK LIFE INS. & TRUST C0. 


82 WALL ST., NEW YORK 


Grants Annuities. Accepts Trusts created by will or otherwise. 
Property as Agents for the owners. Allows interest on deposits 
payable after ten days’ notice. Legal Depository for Execu- 
tors, Trustees and Money in Suit. 





Accepts Only Private Trusts and Declines all Corporation or Other Public Trusts 





STATEMENT—At the Close of Business on the 14th day of March, 1918 
ASSETS LIABILITIES 

Capital Stock 

Surplus Fund and Undivided Profits... 

Deposits in Trust 

Life Insurance Fund 


Real $2, 534. 659 37 
Bonds and Mortg 3,724,940 21 
Loans on ee 

Bills Receivabl 

Cash in Gampans* s Vaults 

Cash on Deposit 

Accrued intent, Rents, Suspense Acc’t, &c 
Bonds and Stocks 


4,262,308 75 
29,383,872 98 
360,996 42 
2,247.474 59 
950,078 84 


$38,204,731 58 








654,007 24 
17,931,150 44 
$38,204,731 58 








TRUSTEES 
Walter Kerr 
Howard Townsend 
Eugene Delano 
Alfred E. Marling 


Charles G. Thompson 
Frederic W. Stevens 
Stuyvesant Fish 
Edmund L. Baylies 
Henry A. O. Taylor 
Columbus O’D. Iselin 


W. Emlen Roosevelt 
Augustus D. Juilliard 
Cleveland H. Dodge 
Thomas Denny 
Lincoln Cromwell Moses Taylor 

Paul Tuckerman Edward M. Townsend 


WALTER KERR, President 


IRVING L. ROE, Secretary 
J. LOUIS VAN ZELM, Asst. Secy. 


Joseph H. Choate, Jr. 


HENRY PARISH, JR., 1st Vice-Pres. 
og D W. VAN ZELM, 2nd Vice-Pres. 


JOHN OC. VEDDER, sees. Se Secy. 
HOPKINS, 3rd Vice-Pres. 


ALGERNON J. PUR Asst. Secy. 
WILLIAM B. AUSTIN, Asst. Secy. 


























Financial Information 


You Can Believe 


One big fact about the Weekly 
Financial Supplement of the New 
York “Evening Post” —you get 
opinions on the financial and com- 
mercial markets from all principal 
American centres—and from Lon- 
don, Paris, neutral European mar- 
kets, and the Far East. 

A bigger fact—these opinions are 
sound and dependable. The sup- 
lement is edited by Alexander 
ana Noyes. 


The Weekly 


Financial Supplement 


Special Offer—Mail the coupon 
with a dollar bill, and we will send 
the Saturday edition with Financial 
Supplement for six months. 


HAew York Evening Bost 


More Than a Newspaper 
—A National Institution 


“The Evening Post,’’ 20 Vesey St. “J Mm, ¥.. 
Enclosed is $1. Send me he Weekly 
Financial Supplement for 6 months. 


Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVE. OFFICE 
Fifth Ave. & 43rd St. 


MADISON AVE. OFFICE 
Madison Ave. & 60th St. 


LONDON OFFICE 
32 Lombard St., E.C. 


PARIS OFFICE 
Rue des Italiens, 1&3 


Condensed Statement, March 14, 1918 


RESOURCES 


Real Estate (140 Broadway, 66 Liberty 
Street, 25 East 60th Street) 

Bonds and Mortgages 

U. S. Government Securities 

Public Securities 

Other Securities 

Loans and Bills Purchased 

Cash—On Hand and in Banks 

Exchanges for Clearing House 

Foreign Exchange 

Credit Granted on Domestic and For- 
eign Acceptances 

Accrued Interest and Accounts 
ceivable 


$5,000,000 00 
1,641,400 00 
127,445,875 85 
40,066,343 24 
50,441,552 12 
311,852,109 23 
80,222,553 83 
13,112,932 95 
18,574,041 07 


49,977,903 12 


4,448,116 47 
$702,782,827 88 














LIABILITIES 
$25,000,000 00 








LOCAL MANAGERS WANTED 


A New York investment security 
house which specializes in bringing 
out whole issues of dividend paying 
industrial preferred stocks desires 
local managers in several additional 
cities. An attractive opportunity 
for the right men with selling ability 
and good local acquaintance. 

Address A B C, care Chronicle, 
P. O. Box 3, Wall St. Station, N. Y. 





Dividends 


ae eee rev» 


WESTERN POWER ‘CORPORATION 
The Board of Directors have declared a quar- 
terly dividend of 1% on the Preferred stock, 
payable April 15, 1918, to stockholders of record 
fat the close of business March 30, 1918. 
. ie Z WILSON, Secretary. 
ew York, March 27, 1918. 











Surplus Fund—required 
by law 

Additional Surplus—not 
required by law 


Undivided Profits 

Accrued Dividend 

Outstanding Treasurer’s Checks 

Accrued Interest Payable 

Reserve for Taxes and Expenses 

Foreign Accounts 

Domestic and Foreign Acceptances__- 

U. S. Certificates Sold with Agreement 
to Repurchase 

Notes and Bills Rediscounted with 
Federal Reserve Bank 


5,000,000 00 


20,000,000 00 $50,000,000 00 


1,270,652 21 
1,000,000 00 
6,080,772 46 
3,148,500 59 
487,618 39 
8,050,478 46 
49,977,903 12 


35,000,000 00 


10,403,785 83 
537,363,116 82 


$702,782,827 88 
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24, 1918. 





3 “FINDING OF CAPITAL ISSUES COMMITTEE 


Passed as not incompatible with the interest of the United States, but 
without approval of the merits, security or legality. 2 
(Sgd.) PAUL M. WARBURG, Chairman, 





Opinion dated January 


Capi tal Issues Committee 





Dated February 1, 1918 


note interest. 


earnings since 1912. 


25 Broad Street 
New York 








$1,300,000 
Niagara, Lockport & Ontario Power Co. 


Two-Year Secured 6% Convertible Gold Notes 


Redeemable at par and interest on first day of any month and 
convertible into new Refunding Mortgage 6% Bonds at 99. 


Authorized by the New York State Public Service 


Commission, Second District. 


SECURED by pledge of $2,495,000 mortgage bonds inciud- 
ing $455,000 Salmon River Power Co. First 5s 
60,000 Niagara & Erie Power Co. First 5s 


' 

} 

| 

| 

A letter from the President of the Company states in part: | 
| 

1, 980, 000 new Refunding Mortgage 6s 


VALUATION: Cash investment in the properti es, over 
and above the outstanding underlying bonds, exceeds 
$5,000,000 or fully four times the note issue. 
TOTAL INCOME for 1917 after deducting taxes, rentals 
and interest on underlying bonds, leaves a balance of | 
approximately $352,000, or about 414 times tie annual 


GROWTH of 75% in gross sales and over 100% in net 
Having sold the majority of this issue, we offer the balance, 
subject to prior sale, 


At 97 and Interest 
Yielding about 7.80% 


i Circular on application. 


WILLIAM SALOMON & CO. 


The above statements are not guaranteed, but have been 
pS Son Hee from sources which are believed to be reliabie.) 





Due February 1, 1920 








105 So. La Saile St. 
Chicago, Ill. 


- —————— ~ 
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TueNew Yor« Trus: 


26 BROAD STREET 
COUPONS DUE APR., 1918, PAYABLE AT THIS OFFICE 








Birmingham Ry., Lt. & Power Co. 
44s 


Black Mountain R’way Co. Ist 5s 
Carter Coal & Iron Co. 1st Mtge. 5s 


Citizens’ Gas & Fuel Co. of Terre 
Haute Ist Mtge. 5s 


Col. Springs Lt. & Power Co. Ist 5s 
Columbia Univ. Club 2d Mtge. 4s 
Columbia University Club 5s 


Columbus London - Springfield Ry. 
Co. Ist Mtge. 


Consolidated Light & Power Co. of 
Whitehall Ist Mtge. 5s 


Erie Electric Motor Co. Ist Ref. 
Sinking Fund Gold 5s 


Fonda Johnstown & Gloversville RR. 
Co. Cons. 6s 


Fulton Light, Heat & Power Co. Ist 
Mortgage 5s 


Kansas City Southern Ry. Co. Ist 3s 


Lincoln Heat, Light & Power Co. Ist 
Mtge. 5s 


Long Island Fuel Corp. 1st 5s 

Monterey Lt. & Pow. Co. Ist Gold 6s 

New London Gas & Elec. Co. Ist 
Mtge. 5s 


New London Gas & Elec. Co. 2d 
Mtge. 5s 


N.Y.&Stamford Ry. Co. Ist Mtge. 5s 











rCoPaNny 








Otis Elevator Co. Conv.Gold Deb.5s 


Hookekil Lt. & RR. Co. Ist Mtge. 
s 


Pine Bluff Natural Gus Co. 20-year 
Ist Gold 6s 


Pittsburgh & Lake Erie RR. Co. 2d 
Mtge. 5s 


Radford Water Power Co. 6s 


Santa Fe Water & Light Co. Ist 
Mortgage Prior Lien 5s 


Santa Fe Water & Light Co. Ist 
Cons. Mtge. 4s 


Shawinigan Water & Power Co. 2-yr. 
Gold 5s 


Spring Brook Water Supply Co. Ist 
Mortgage 5s 


Tomkins Cove Stone Co. Ist Mtge. 6s 


The Tri-City Railway & Light Co. 
Ist Lien 5% Coll. Trust 


Union Electric Co., Dillon, Mont., 
Ist Mtge. 5s 


DUE APRIL 2ND, 1918 


Phila. Co. 2-yr. 54% Coll. Trust 
Gold Notes why 


DUE APRIL 15TH, 1918 


Dedham & Hyde Park Gas & Elec- 
tric Light Co. Ist Mtge. 5s 


DUE APRIL 20TH, 1918 
Colorado Springs Electric Co. Ist 5s 


Dibidends 


The Farmers’ Loan and Trust 
Company 


16, 18, 20 andi22 WILLIAM STREET 
New York City 








Coupons and Dividends due in April 
are payable at this office on and 
after April ist, 1918, as 
follows: 


Birmingham Iron Company 

Cayadutta Electric Railroad Co. 

Chicago & North Western Ry. Co. 
Equipment Trust Certificates, 
Series “‘B.” 

Commercial Cable Company 

Connellsville Water Company 

Durham Co., N.C. (Court House 4s) 

Harris County, Texas (Harrisburg 
Road Improvement 5s) 

Lackawanna Steel Company 

Mobile & Ohio Railroad Company, 
Extension Mortgage 

Mobile & Ohio Railroad Company, 
Equipment Agreement, Ser. “‘B”’ 

Muncie Water Works Company . 

New York Business Buildings Cor- 
poration 

New England Car Company, Trust 
Certificates, New York New 
Haven & Hartford RR. Equip- 
ment 

North Plainfield, Borough of 

St. Louis Merchants Bridge Terminal 
Railway Company 

St. Paul City Railway Company 

St. Joseph Water Company 

Victoria (Texas), City of 

April 10th, 1918 
Victoria (Texas), City of 


DIVIDENDS 
April Ist, 1918 
Duluth-Superior Traction Company, 
on Preferred Stock 
Duluth-Superior Traction Company, 
on Common Stock 
Twin City Rapid Transit Company, 
on Preferred Stock er 
Twin City Rapid Transit Conndne, 
on Common Stock 
Weyman-Bruton Company on Pre- 
ferred Stock 
F. W. Woolworth Co. on Preferred 
Stock 


WINSLOW, LANIER & CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
ima DURING THE MONTH OF APRIL, 


vd 





APRIL 1ST, 1918. 
Cleveland & Mahoning Valley Ry. Co. Reg’d 5s. 
Cleveland & Pittsburgh RR. Co. Gen. Mtge. 
4\%s and 3 98 
Marion County, ndiana. 
Fittehursh Ft. Wayne & Chicago Ry. Co. Special 
td. Quarterly div. 134%. 


APRIL 2ND, 1918. 


Pitteburs Ft. Wayne & Chicago Ry. Co. Reg. 
td. Quarterly div. 13%%. 


SHE KANSAS CITY SOUTHERN RY. co 
. 25 Broad St., New York, March 19, 1918 
A Gary Se dividend of ONE (1) PER CENT 
day been deci upon the i 
Brock of this Company, from surplus earn 
of the current fiscal year, payable April 15, 191 
Checks in payment of the dividend will be 
mailed to stockholders at Ge addresses last fur- 
nished to the i wr «ms Agen 
T HAND. Vice-President. 


E. W. crane a Bankers. 
BANGOR RAL WAS & a-ECTRIC co. 


. Ma 
PREFERRED STOCK DIV. IDEND NO. 26. 

The Board of Directors of the Bangor Railway 
& Electric Co. has declared the regular guerteny 
dividend of One and Three-Quarters Per Cent 
2% Vo) upon the Preferred stock, payable on 
1918, to stockholders of record at the 

= ort aA March 26th, 1918. Checks will 


be mailed. 
HOWARD CORNING, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of twe Dollars per share will be 
paid on posudery. A. ril 15, 1918, to stockholders 
of record at the close of business on Friday, 
March 15, 1918. 

On account of the annual meeting, the rene. 
fer books will be closed from Saturday 





























16th, to ‘seesieg, March ait 1918, both Sie 
G. D. MILNE, Trea 


surer, 


inclusive 
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PHILADELPHIA, PA. 
1421 Chestnut St. 
PITTSBURGH, Pa. 
Farmers Bank Bldg. 
WILKES-BARRE, PA. 
Miners Bank Bldg. 
BALTIMORE, MD. 
Munsey Bidg. 


10 State St. 





1918. Due March I, 
Coupon Notes in denominations of $1, (000, registerable as to principal. 
option of the Company on any interest date upon 30 days’notice in whole or in part at 10014. 


Boston, Mass. 


ALBANY, N. Y. 

Ten Eyck Bidg. 
BuFFALO, N. Y. 

Marine Bank Bldg. 
CLEVELAND, O. 

Guardian Bldg. 
Detroit, MicH., Dime Bank Bidg. 


Two Year 6% Collateral Trust Gold Notes 
Authorized and Outstanding $1,500,000 


1920. 


Tax Exempt in Pennsylvania 


These Notes are to be secured by pledge with The Farmers Loan and Trust Company of New York, 
Trustee, of high grade collateral having an aggregate market value, which, at all times, shall be maintained 
at not less than 120% of the aggregate principal amount of the outstanding Notes. 


Should the aggregate market value of the securities pledged at any time decline below the said 
120%, the Company agrees to deliver additional securities of a character approved by the Trustee, sufficient 


Price 98% and interest, to yield 7% 
Ass these notes have all been sold, this advertisement appears as a matter of record only 


The National City Company 


National City Bank Building, New York 


Issue of these Notes has been passed upon by the Director-General of Railways 
“ai \3) The Pittsburg & Shawmut Railroad Co. 
Dated March I, 
to make good such decline. 


CORRESPONDENT OFFICES 


ATLANTA, GA. CuHIcaGo, ILL. SAN FRANCISCO, CAL. 
Trust Co. of Ga. Bldg. 137 So. La Salle St. 424 California St. 
WASHINGTON, D. C. Sr. Louis, Mo. Los ANGELES, CAL. 


741 15th S8t., N. W. 
NEw ORLEANS, LA., 
301 Baronne St. 


CINCINNATI, O. 
Fourth Natl. Bk. Bldg. 


LONDON, E. C. 2 ENG., 36 Bishopsgate 


Interest payable March | and September 1. 


Bank of Com. Bldg. 
Kansas Crry, Mo. 
Republic Bldg. 
MINNEAPOLIS, MINN. 
McKnight Bldg. 
DENVER, COLO., First Natl. Bank Bldg. 


Redeemable at the 


Hibernian Bldg. 
PORTLAND, ORE. 

R'way Exchange Bldg. 
SEATTLE, WASH. 

Hoge Bldg. 














SAREE 








GARFIELD NATIONAL BANK 


Fifth Avenue and Twenty-Third St. 
New York, March 27, 1918. 
At a meeting of the Board of Directors held 
this day, a quarterly dividendof Three PerCent 
upon the ’ Gapital Stock of the bank was ny 
peyabie. free of tax, on and after March 30th 


1 
The Transfer Books will be closed until Mon- 
day, April Ist, Pgh 
. SNOW, Cashier. 





SEABOARD. NATIONAL, BANK. 
York, March 21, 1918. 
The Board of , Ae of this bank has de- 


clared the regular quarter! “ti of three 
(3) per cent, a Mara , er 5, SHEE, to stock- 
holders of record March 2 


DONOVAN, Cashier. 





ANACONDA COPPER MINING co. 
2 Broadway, N. Y., March 26, 1918. 

The Board of Directors of the Anaconda “ouper 
Mining Company has declared a dividend of Two 
Dollars ($2) share upon its Capital Stock 
of the par value of $50 per share, paxatie on 
May 27, 1918, to the holders of such shares of 
record at the close : * business at 12 o’clock, noon, 
on Saturday, ~ 8. 

The dividend is E.. only upon the $50 
shares into which the Capital Stock is now divided. 

All stockholders who have not converted their 
~~ into shares of $50 par value, should do 

out delay in order that they may receive 
Shelr’ dividend DrOmpEY 
. H. MELIN, Secretary. 





AMERICAN BEET SUGAR COMPANY. 
FIRST INSTALLMENT OF DIVIDEND 
ON COMMON STOCK. 


Notice is hereby given that the first install- 
ment, amounting to Two ($2.00) Dollars per 
share. of the dividend of Eight ($8.00) Dollars 

share, declared February 6th, 1918, on the 
mmon eon of the American Beet Sugar 
Company, is pozebie on April 30th, 1918, to 
Common Stockholders of aie at the close of 
business on April 13th, 1918 
Cheques will be mailed. 
. C. DUPRAT, Treasurer. 


INSPIRATION CONSOLIDATED COPPER 
COMPANY. 


The Directors have af a dividend of 
$2 00 per share, payable Monday, April 20, 1918, 
to stockholders of record at 3:00 o'clock p- m. 
Friday, April 12, 7G. 

W. ALLEN, Treasurer. 

New York, N. Y. March 28, 1918. 


OTIS ELEVATOR COMPANY. 
ae St. and llth Ave., N. Y. C., March 27, 1918. 

a gussets dividend of $1.50 per share on 
ar Pr Stock and $1.25 per share on the 
Common Stock, will be paid April 15, 1918, to 
the stockholders of record at the close of business 
on March 30, 1918. Checks will be mailed. 

W. G. McCUNE, Treasurer. 











HAVERHILL GAS LIGHT COMPANY 


Haverhill, Massachusetts 
DIVIDEND NO. 89. 

A quarterly dividend of $1 12% per share, 
being at the rate of oe Be od annum, has been 
declared on the capital stock of Haverhill Gas 
ht Company, payable April 1, 1918, to stock- 
—— of record at the close of business March 26, 


STONE & WEBSTER, 
Transfer Agents. 





VIRGINIA-CAROLINA CHEMICAL £0.» 
eS 28, 


The Board of Directors of the Virginia-Caro- 
lina Chemical Company have this day declared 
the 90th consecutive quarterly dividend of $2 
per share (2%) on the preferred stock of this com- 
pany payable Monday, April 15, 1918, to stock- 

olders of record at the close of business on Mon- 
day, April 8, 18. 

Transfer books ues be closed. 

. TRAVERS, Treasurer. 





VIRGINIA-CAROLINA CHEMICAL co. 
ond, Va., March 28, 1918 

The Board ¥ gies of the Vuiise-Ceno- 
lina Chemical ae oy have this day declared 
a dividend of seventy-five dents per share (% of 
1%) (being Dividend No. 42) on the common 
stock of this company, payable May 1, 1918, 
to stockholders of record at the close of business 
on Monday, April 15, 1918. 

The transfer books will not be closed. 

8S. W. TRAVERS, Treasurer. 





Office 8 the United Gas Improvement Co. 
- Corner Broad and Arch Streets. 
Philadel hia. March 13, 1918. 
The Directors have th day deciared a quar- 
terly dividend of two cent ($1.00 per share) 
payable April 15, 1918, to a olders of reco 
at the close of business March 30, 1918. Checks 


will be mailed 
I. W. MORRIS, Treasurer. 


CENTRAL LEATHER COMPANY. 
New Y March 26th, 1918. 
A quarterly dividend oy $1 25 5 per share on its 
Demapen, st has this day been declared by the 
Board Directors of this Company, payable 
— ist, Os to stockholders of record April 10, 


H. W. HILL, Treasurer. 





March 25th, 1918. 
SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors of the 
Superior Steel Corporation a quarterly dividend 
of 2% was declared on the first preferred stock. 
The dividend is payable May 15th, 1918, to stock- 
holders of record May Ist, 1918. 

C. H. FORSTER, Secretary. 


March 25th, 1918. 
SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors of the 
Superior Steel Corporation a quarterly dividend 
of 1%% was declared on the Common stock. 
The dividend is payable May Ist, 1918, to stock- 
holders of record April 15th, 1918. 

C. H. FORSTER, Secretary. 


March 25th, 1918. 
SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors of the 
Superior Steel Corporation a quarterly dividend 
of 2% was declared on the second preferred stock, 
payable May 15th, 1918, to stockholders of record 
May Ist, 1918. 








C. H. FORSTER, Secretary. 


OFFICE OF 
THE CONSOLIDATION COAL COMPANY. 
Baltimore, Md., March 23rd, 1918 

The Board of Directors has doctesna ts stock 
dividend of Fourteen Dollars ($14) per hate on 
its capital stock, payable to the stockholders 
of record at the close of business on March _. 
Lut} and to be issued as soon th 


ble. 
T. K. STUART, 
Assistant Treasurer. 


SOUTHERN. GALIPORNIA EDISON co. 
eles alifornia. 


dison Buil 
The regular —— divi end of $1 75 
share on the culstandine First Preferred Ca Rai 
Stock (being First Preferred Stock Dividend 
No. 35) will be paid on April 15th. 1918, to stock- 
holders of record at the close of business on 
March 31st, 1918. 
W. L. PERCEY, 








Treasurer. 





THE PIERCE-ARROW MOTOR CAR CO. 


A dividend of $1 25 share on the common 
stock of this Company been declared by the 
Board of Directors, payable May 1, 1918, to stock- 
holders of record at the close of business April 


15, 1918 
WALTER C. WRYE, Treasurer. 





GILLETTE SAFETY AZOR COMPANY. 
(Co emeontye. previous notice.) 

A dividend of $1 75 per share has Gece declared, 

poyetie oy me 1, 1918, to stockholders of record, 


V4 AB. Siividend of $1 r share has been 
declared May 25. 19 7 1, 1918, to stockholders 


of record 
aie 3. FAHEY, Treasurer. 
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Out of his involved estate 
| asmall fortune saved for his daughter 


A business man of this city left a supposedly 
substantial estate, of which this Company was 
appointed executor. After all claims were filed, 
there was apparently a heavy deficit, 
and it seemed that the sole heir, a 
young daughter, would be left penniless. 
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Our broad experience in handling estates enabled 
us to succeed, by using tact and patience, in get- 
ing claims reduced which we knew to be exces- 
sive, although made in good faith. 


1 


The situation was exceedingly delicate and difh- 
cult because these claims could not be fought in 
the customary manner without sweeping away 
all hopes of salvaging anything. 
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When we made final settlement, we had tne 
pleasure of paying to the young daughter’s 
guardian, ample funds to assure her education 
and support. 
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Write, telephone, or call on our Trust 
Department officers at either our Uptown 
or Downtown offices for copy of “‘Appli- 
cation for the Company to act as Executor 
and Trustee.”’ 


SS 
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Wa df Ip ‘ 
Downtown Office: Astor Trust Office: | WY tt wa 


16 Wall Street Fifth Ave. at 42nd St. 


UUHRUUAIUUULUATEUED AGARTALA A i 


BANKERS TRUST COMPANY 


Member Federal Reserve System 


Complete trust and banking service is rendered at both our Uptown and Downtown Offices. 


= 








TO 











OT PUVOUNYNNUUIUDSSSREEYTENOOU UG RALETOUOTO EO TARTST AE AUTH A | QM AUOGUOEURTGRTTS UA ADT 
AMERICAN GAS & ELECTRIC COMPANY. 
COMMON STOCK DIVIDEND NO. 32. UNITED STATES GEMERAL MOTORS OR aT is. 
7 ditties 2 8. 19 _ ST E AMSH ] P co M P ANY The Board of Directors of General Motors Cor- 


A regular qu i i 
half a ? _ ; oration has declared the quarterly dividend of 
oer Ber cont (235 %) on the lesued ans 5 cubstand- March 26th, 1918. 1 50 per share upon the preferred stock of the 
EI is Clddmamy bee 2 oy gp A A regular dividend of One Per Cent and an | Corporation, payable May 1, 1918, to holders of 
caF entne eree ip bene ayable April 1, | extra dividend of One-Half of One Per Cent has | preferred stock of record at the close of business 
1918 to ~~ “gray od cs of | Deen declared on the capital stock of this Com- Sp 15, 1918; and also the quarterly dividend of 
the Company at the close of business March 20 | me . a, jm. 1918, te stoaetee - aia ponte 7 Te Tas. to holders “ef 
. at the close of business , : ’ 
1918. FRANK B. BALL, Treasurer. N. H. CAMPBEL _ oS common stock of record at the close of business 











THE MATHIESON ALKALI WORKS, INC ASCE 15, 1918. . 
a quasi ticity da Maratea Bonbright & Company B 5 Bak, Seer 
a ao Incorporated INTERNATIONAL PAPER COMPANY. 
per ems (1 %) has been declared upon the New York, March 26, 1918 New York, March 27th, 1918. 


stock and a quarterly dividend of One Regular quarterly dividend No. 21 of ONE The Board of Directors have declared a regu- 
pl ay Per Cent (1 14 Ye) has been declared | AND THREE-QUARTERS PER CENT (1% %) | lar quarterly dividend of one and one-half per 
Sepals A. apres mock of this Company . both | on the Preferred Stock outstanding of Bonbright cent (144%) on the preferred capital stock of 
h PD’ . 1918, to stockholders. of record | & Company, Incorporated, will be paid on April | this. Company, yavente April 15th, 1918, to 

rs) 


at the close of business on March 25th 3. r . 
ene ot taminets os . 1918 10. 1918, hak ba tak of record at the close of — stockholders of record at the close of 








. 18. usiness April 9th, 1918. 
J. R. GLADDING, Treasurer. A. P. TALIAFERRO, Treasurer OWEN SHEPHERD, Treasurer. 
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Swift & Company’s 
1918 Year Book 


shows that Swift & Company sells the meat ) 
from a steer for less money than the live |p) 
steer cost! ©: 





Proceeds from the sale of the hide, fat, and other te 
by-products covered all expense of dressing, refrigera- O 
tion, freight: selling expense and the profit of $1.29 per re) 
steer as shown by Swift & Company's 1917 figures e 
as follows: ) 


Average— 


Price paid for live cattle per steer $84.45 ee 


Price received for meat - - 68.97 

Price received for by-products 24.09 iii 
Totalreceived - - - - - 93.06 iia 
This{leaves for expenses and profit 8.61 | 
Off which the profit per steer was - 1.29 | 








There are many other interesting and instructive 
facts and figures in the Year Book. 


We want to send our 1918 Year Book, to anyone, anywhere—free for : = ; 
the asking. Address Swift & Company, Union Stock Yards, Chicago. |B, 


Swift & Company, U. S.A. 
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$8,000,000 


Winchester Repeating Arms Company 
One-Year 7% Gold Notes 


Dated March 1, 1918 Due March 1, 1919 


The following information is summarized from a letter signed by J. E. Otterson, Esq., First Vice-President 
and General Manager of the Company: 


Business The Winchester Repeating Arms Company has 
been carrying on a successful business in arms 
and ammunition for over fifty years. In addi- 
tion to the Company’s regular commercial busi- 
ness, it now holds United States Government 
contracts to the value of over $50,000,000, 
largely on a cost and percentage basis. All 
these contracts are proceeding satisfactorily and 
most of the deliveries are ahead of contract re- 
quirements. 


Assets A detailed audit of the Company’s books and a 
review of the Company’s inventory have been 
made by Messrs. Arthur Young & Co. Based 
upon this audit the Company will show as 
against this issue of $8,000,000 Notes quick as- 
sets of $12,600,000 plus a plant account of over 
$14,000,000. 


Debt The Company had outstanding $16,000,000 
Notes maturing March 1, 1918, half of which 
have been paid off in cash and the balance from 
the proceeds of the present issue. Except for a 
bank loan of $321,000 made in connection with 
the purchase of Liberty Loan Bonds, the Com- 


pany will have no indebtedness but the $8,000,- 
000 of Notes. 


Earnings ‘The Company earned last year $2,814,258, of 
which amount $1,400,000 was charged to de- 
preciation. ‘The ‘interest charges on the new 
note issue will be $560,000 per annum. 


Price 9914 and interest, to yield over 714% 


Bonbright & Company Potter, Choate & Prentice 
Kidder, Peabody & Co. 


As this entire issue of Notes has been sold, this 
advertisement appears as a matter of record only. 
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New Issue 





$1,500,000 


State of South Carolina 
5% Notes 


Dated March 20, 1918 Maturities as shown below 


$300,000 January 6, 1919 
300,000 January 13, 1919 
300,000 January 20, 1919 
300,000 January 27, 1919 
300,000 February 3, 1919 


Denominations—$1 ,000, $5,000 and $10,000. Principal and Interest payable in New York 


FINANCIAL STATEMENT 


Actual Valuation (estimated) ___$1,351,400,753 
Assessed Valuation (1916)______- 490,177,720 
Wee WES 5 ous a Be heh ee eee 5,382,060 


Population (1910 Census), 1,505,400 
These Notes are to be paid from State Taxes collected during 1918 


Exempt from all Federal Income Taxes 


Legal Investment for Savings Banks 
and Trust Funds in New York State 


Insurance Companies holding South Caro- 
lina Bonds secure reduction in license fees 


Legality of this issue approved by the Attorney-General of South Carolina. 
Purchasers will also be furnished with the approving opinion of Messrs. 
Hawkins, Delafield and Longfellow, Attorneys, of New York. 


Price: 100 and Interest 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Boston Buffalo Minneapolis 
Baltimore Scranton Cleveland Milwaukee 
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$100,000 


Minneapolis, St. Paul & Sault Ste. Marie (Soo) System 
Wisconsin Central Railway Co. 
Superior & Duluth Divisional & Terminal 
First Mortgage 4% Bonds, due 1936 


‘ Secured by a closed first mortgage on terminals in Superior and Duluth and upon 
part of the main line between Duluth and Chicago. ; 


Sold in 1917 at 91, a 4.70% basis 
Present price 75 and interest, yielding 6.35% 


$100,000 
Chicago, Burlington & Quincy System 
Colorado & Southern Railway Co. 


Refunding & Extension Mortgage 41n% bonds, due 1935 


Secured by direct first mortgage, subject to $19,402,000 first mortgage 4s, upon 
entire mileage owned by the Company. 


The lines of the Colorado & Southern, with their connections, form a through route 
from a connection with the Chicago, Burlington & Quincy through Denver and Ft. Worth 
to Houston. The Chicago, Burlington & Quincy controls the Colorado & Southern 
through stock ownership. 


Sold at 10014 in 1906 and in 1917 at 8734, a 5.55% basis 
Present price 681, and interest, yielding 7.80% 


$50,000 
Missouri Pacific System 
St. Louis, Iron Mountain & Southern Ry. Co. 
River & Gulf Division 


First Mortgage 4% bonds, due 1933 


Secured by a closed first mortgage on 772 miles of railroad which, together with 


connecting lines, forms a through route from St. Louis and Kansas City via Memphis to 
the Gulf of Mexico. 


These bonds were undisturbed in the reorganization of the Missouri Pacific System, 


and their retirement is now provided for under the Missouri Pacific First & Refunding 
Mortgage. 


Sold at 96 in 1909 and in 1917 at 84, a 5.50% basis 
Present price 69 and interest, yielding 7.40% 


Redmond sco. 


33 Pine Street - New York 
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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,587,767,054, against $5,829,661,893 last week and $5,249,739,984 
the corresponding week last year. Good Friday partial holiday in week this year. 























Clearings—Returns by Telegraph. Per 
Week ending March 30. 1918. 1917. Cent. 

BNE TOO ing ice ctidsbd ane gs Disust. soins sade $2,685,876,582 | $2,496,782,937 +7.6 
PIED ict diihiinnbemgiaceminkinden hoa aioe 432,990,593 400,479,121 +8.1 
IID o.dncannccniiniinn mins maiiewsn 219,476,547 251,692,768 | —12.8 
DEE bck bbidbc soho nd bemnndedouna 221,113,735 178,372,521 | +24.0 
a Cr NE Ee 129,623,201 95,283,529 | +36.0 
ES a aaa eae 134,275,044 101,863,875 | +31.8 
I si scien elena mh cenags marie 76,174,260 60,599,712 | +25.7 
ES ee 9 Se 50,184,531 62,072,874 | —19.2 
BS rnin waives Saar ech waved aie eee 43,408,759 41,220,775 +5.3 
i 30,431,234 32,058 ,963 —5.1 
pg OS ae eee 43,661,469 28,788,333 | +51.7 

Eleven cities, five days_......--.-- $4,067,215,955 | $3,749,215,418 +8.5 
Other cities, five days........-.----- 725,063,418 580,497,681 | +21.5 

Total all cities, five days_.......--- $4,792,279,373 | $4,329,713,099 | +10.7 
BEG GHG occ ccccccisewwasinn 795,487,681 920,026,885 | —13.5 

Total all cities for week_._....----- $5,587 ,767,054 | $5,249,739,984 +6.4 








The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Mar. 23 show: 
































Week ending March 23. 
Clearings at— 
Inc. or 
1918. 1917. Dec. 1916. 1915. 
3 3 % $ 3 

New York_----- 3,026,182 ,450/3,259,237,817| —7.1/2,651,819,063/1,655,914,460 
Philadelphia ___._| 334,999,896} 332,622,500! +0.7| 204,195,477| 133,977,958 
Pittsburgh ------ 80,404,843 81,806,183} —1.7 62,097 ,864 47,269,031 
Baltimore __--_-_- 48,349,978 38,713,051; +24.9 36,413,253 31,786,055 
Ra REESE. 19,603,471 16,110,834) +21.7 12,330,726 8,620,217 
Washington _..-. 13,034,478 9,540,557) +36.6 8,360,692 7,060,999 
SE ocnccoeed ,300,000 5,028,442) —14.5 4,547,129 5,472,278 
Rochester ...--- 6,041,819 5,715,131 +5.7 4,495,015 3,733,338 
Scranton ....--- 3,686,307 3,077,029; +19.8 2,990,012 2,961,311 
Syracuse .__.--- 3,600,000 3,301,949 +9.0 2,639,021 2,286,964 
Reading _-_.---- 2,468 ,362 2,212,607; +11.6 2,024,041 1,641,785 
Wilmington. ---- 2,952,577 2,870,135 +2.9 2,646,987 1,596,445 
Wilkes-Barre ._-. 2,265,236 1,902,533) +19.1 1,544,507 1,415,131 
Wheeling _-_----- 3,900,000 3,614,087} +7.9 2,688 ,626 1,751,770 
Lancaster ...--.- 3,257,396 2,380,236| +36.9 1,699,215 1,572,579 
cl ————E 2,439,565 2,014,504) +21.1 2,073,741 1,782,098 
MT Goewoocece 1,189,536 1,004,882) +184 945,216 819,075 
(=a 1,933,976 1,456,092) +32.8 1,143,122 851,867 
Binghamton ---- 818,000 834,300} —1.9 24,700 516,200 
Greensburg --_--- 850,000 725,000) +17.2 705 476 587,134 
CO Ea 1,304,274 1,174,456} +11.1 876,153 505,526 
CO ee 818,089 644,533) +27.0 550,984 482 247 
Montclair ___--- 434,723 408 ,206 +6.5 328 ,396 324,659 

Total Middle_|3,564,834,976|3,776,395,064| —5.6|3,007,858,416|1,912,929,327 
RE 263,505,085) 213,770,039| +23.3) 201 ,523,346| 140,736,063 
Providence ..-.-_-. 11,996,900 9,589,300) +25.1 8,155,300 6,416,900 
Hartford -.._--- 7,147,814 8,604,657) —16 9 7,224,698 5,903,411 
New Haven----.- 4,943,485 4,624,234 +6.9 3,484,582 3,081,330 
Springfield _..-- 3,603 ,825 3,654,631; —1.4 3,709,142 2,635,938 
Portland -...--- 2,100,000 2,200,000} —4.5 2,058 ,586 1,643,575 
Worcester __...- 3,339,804 3,403,250) —1.9 3,618,560 2,489,428 
Fall River._..-.-. 2,880,180 1,695,331} +69.3 1,797,519 1,164,389 
New Bedford --- 1,971,064 ,850, +6. 1,326,314 1,035,333 
“eae 617,785 888,611} —30.5 932,200 686 ,993 
. "Eee PPREES 1,000,000 1,014,604} —1.4 850,033 664,531 
I i ene 768,160 82,700} +26.3 547 ,648 349 399 

TotalNewEng.’ 302,874,102) 251,877,357' +20.6! 235,227,928! 166,807,290 





Note.—For Canadian clearings see “‘Commercial and Miscellakeous News.’ 





Clearings at— | 


Week ending March 23. 












































, Inc. or 
1918. | 1917. | Dec. 1916. 1915. 
$ | $ | % $ $ 
Chicago __...._- 538,935,271| 451,725,989 +19.3| 353,879,129] 274,759,550 
Cincinnati ______ 58,515,221, 38,863,346) +50.6| 31,582,250) 25,126,050 
Cleveland ______ 72,081,289, 56,648,379; +29.0} 33,178,000) 26,984,901 
Detroit _._____- 53,842,015 53,620,697) +0.4} 36,011,609} 22,328,359 
Milwaukee _____ 29,572,593) 23,689,472 +24.8] 17,253,422) 13,879,105 
Indianapolis 13,512,000, 11,994,000; +12.6 477, 6,644,439 
Columbus _- 9,295,700; 8,924,000} +4.2 7,723,400 6,216,200 
Peoria 2 ‘i:4o0,000) "2'en0'000 10:0, S-sar-30i|  2.enn-see 
ee , ’ , ’ | * , ’ , ’ 
Grand Rapids-__- 4,991,136 4,235,888} +17.8 3,382,540 ,967,4 
Dayton _______- 3,807,847 3,507,790' +8.6 2,637,932 1,821,467 
Evansville ______ 3,804,195 2,384,273! +59.9 1,757,720 1,011,143 
Springfield, Il_- 2,300,000 1,784,278! +28.9 1,430,198 1,079,479 
Fort Wayne___- 1,194,979 1,706,215! —30.0 1,237,680 1,257,821 
Lexington ______ 1,591,532 716,015' + 122.3 50, 369 
Youngstown ___- 2,438,406 3,007,485; —18.9 1,576,792 1,317,339 
Rockford ______- 2,000,000 1,546,563) +29.4 1,152,995 1,154,824 
Bloomington’ ___ 1,483,641 1,071,698! +38.4 777 ,864 637,800 
as 1,511,458 1,204,334] +25.5 1,104,103 855,171 
poe eee 4,555,000 6,712,000) —32.1 ,403, 1,927,000 
Canton ........ 3,000,000 3,053,920 —1.8 2,321,360 2,000, 
Decatur________ 1,021,028 795,359| +28.4 548,128 408,725 
Springfield, Ohio 1,296,585 985,243) +31.6 887,069 640,289 
South Bend_____ 1,070,253 878,884) +21.9 691,966 532,371 
Mansfield "AEE 1,148,288 1,004,778 +143 608,066 547,698 
anville _______ ; 37,961; +2. 603,471 582,857 
dace] Sh.ouo|— o.00o| tes] © Sarton] «aia 
ce iad , i —15. 87,101 412,783 
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THE FINANCIAL SITUATION. 

Secretary of the Treasury McAdoo’s announce- 
ment of the terms and characteristics of the Third 
Liberty Loan, thecampaign for which opens April 6, 
was well received. It was one of the distinctly 
encouraging features of the week. In the first place, 
the Secretary finds that the amount of the Loan need 
not be anywhere near as large as originally supposed. 
Estimates as to the probable size of the loan have 
run all the way from $5,000,000,000 to $10,000,000,- 
000. Mr. McAdoo proposes to ask the country for 
a loan of only $3,000,000,000, though he will accept 
over-subscriptions. This reduction in the proposed 
borrowing is rendered possible because Treasury ex- 
penditures have proved smaller than expected, and 
also because the purchases of the Allies have fallen 
below expectations. 

Another agreeable surprise was in the fact that the 
Secretary has decided to make the rate of interest 
only 44%% instead of 444%. The First Liberty 
Loan was put out at 344% and the Second Liberty 
Loan at 4%. The fact that recent issues of Treas- 
ury certificates of indebtedness have been at 444% 
led every one to expect that the new loan was also 
to bear 414% interest. The Secretary acted wisely 
in making the rate no higher than 444%. With the 
loan only $3,000,000,000, there would seem no doubt 
that the bonds can be successfully floated at the 
reduced rate. The jump to 4%% can be made 
with some future loan, should such become necessary. 

But the most important departure in the bor- 
rowing practice, in our estimation, is the proposal 
to eliminate entirely the privilege of conversion into 
future loans that may be issued at higher rates 
of interest. This is as it should be. When the 
Secretary was putting out 314% bonds and even 
when he was putting out 4% issues, it seemed 
right that subscribers should be given the privilege 
of conversion into higher rate long term obliga- 
tions should any have to be issued at such higher 
rate. But with the rate ranging above 4% no 
such extraneous aid is any longer called for. Any one 
who succeeds in acquiring at par a long time obliga- 
tion of the United States bearing 414% interest 
must consider himself a fortunate individual, what- 
ever the immediate course of the prices of the bonds. 

Besides, the fact that the bonds of the First and 
Second Liberty Loans possess the privilege of conver- 
sion is a source of considerable embarrassment. The 
advantage that conversion is supposed to give 
is in preventing declines below par. As _ it 
has failed to do this the main reason for the reten- 
tion of the conversion privilege is gone. The fact 
is that as far as the Government is concerned the 
conversion feature is proving a distinct detriment. 
Take the situation at the present moment, and 
this is simply a duplicate of the situation existing 
when the Second Liberty Loan was announced. 
The Government is engaged in floating a new loan, 
at a higher rate of interest, and is asking subscrip- 
tions at par. But at this very moment outstand- 
ing issues convertible into the new bonds, and there- 
for in every way just as good, can be obtained con- 
siderably below par. The old Liberty Loan issues 
have advanced considerably during the week, and 
yet closed Thursday night at 97.20 for the Second 
Liberty 4s and at 97.28 for the First Liberty 4s con- 
verted. This difference of nearly three points must 
be removed before the new loan can be floated in 





triumph and success. Such a drawback would not 
exist if these old issues did not possess the conver- 
sion privilege. Then their prices would represent 
bonds out at a lower rate of interest, and the higher 
rate in the new issue would be warrant for the better 
price which subscribers to it are asked to pay. In 
addition to all this, granting the right of converti- 
bility means that the Government must pay the 
higher rate of interest not only on the new issue, 
but on all the outstanding prior issues, adding enor- 
mously to the country’s yearly fixed charges. 

With the fourth loan (should such become neces- 
sary) it is worth considering whether the Govern- 
ment should not go a step further and abolish also 
the tax-exempt feature. A Government bond carry- 
ing no exemption from taxation may seem an anom- 
aly, but it would make the outstanding issues 
possessing such exemption correspondingly more 
valuable and they would then rise in market price, 
thereby rendering it possible to float new issues of 
bonds on more advantageous terms. 





The foreign trade of the United States in February 
1918 can hardly be said to have been of diminutive 
proportions, bearing in mind the hampering con- 
ditions under which international commerce now 
labors. In fact, the shrinkage in exports, as com- 
pared with the month in 1917 (the high record 
for that particular month), is apparently much 
less than might have been expected, taking into 
account the restrictive measures that are being 
enforced to hold down the outflow of certain classes 
of commodities. At the same time, however, it 
should not be forgotten that the most recent measures 
adopted to control our foreign trade by requiring the 
licensing of all imports and exports, and putting an 
absolute embargo on some articles, did not become 
operative until after the middle of the month, so it 
remains for March to indicate more clearly their 
real effect. Government control, as assumed under 
the licensing provision that became effective Feb. 16, 
necessarily involves considerable interference with 
commerce; it curtails the movement in either direc- 
tion of less essential commodities and prevents the 
outflow of some decidedly essential for home use, 
but in the doing of this conserves tonnage for trans- 
port service and the carrying of war equipment and 
supplies. 

In speaking of the shrinkage in exports this year 
as compared with last, as much less than might have 
been expected, we have reference more particularly 
to the decline in values. Were the quantitative 
results available, there would, no doubt, be evidence 
of a very decided contraction, as higher prices this 
year tended to hold down the falling off in values, 
just as a similar situation accounted for much of 
the increase in 1917 over 1916. A few leading 
articles for which both quantity and value are avail- 
able will serve to confirm this conclusion. A year 
ago the export value of wheat was $1 95 per bushel;in 
the latest month it was $2 31; corn then stood at 
$1 09, now $1 75; flour then $8 03 per barrel, now 
$11 80; oats, 66 cents per bushel, against 90 cents; 
cotton, 1854 cents per pound, against 31 5-16 cents; 
cottonseed oil, 12 7-16 cents per pound, against 18 
cents; mineral oils, 844 cents per gallon, against 
1034 cents; and all through the provision schedule 
much higher prices have been the rule, and notably 
so in pork products. It is, therefore, safe to credit 


much the greater part, if not all, of the 60 million 
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dollar increase shown by the combined exports of 
breadstuffs, cotton, meat and dairy products, mineral 
oils and cottonseed oil, to higher prices, and not to 
quantitative augmentation. This being so, it is 
clear that the decrease in aggregate exports from 
1917 as based upon quantity, would be in very 
much greater proportion than the 56 million dollar 
drop in values appears to indicate. 

The merchandise exports for February 1918, as 
made public by the Bureau of Foreign and Domestic 
Commerce, covered a value of $411,762,223, a total 
comparing with $467 ,683,406 in 1917 and $401,783,- 
974 in 1916. For the eight months since July 1 1917 
the aggregate records a decline of 226 million dollars 
from the preceding year, contrast being between 
$3,857 ,124,107 and $4,082,993,546, but there is a 
gain of 1,273 millions over 1916 and far greater 
gains over earlier years. 

Merchandise imports in February 1918 at $207,- 
704,248 establish by a moderate amount a new high 
record in value for the period covered, exhibiting a 
gain of 8 million dollars over 1917, with the same 
factor—higher prices—unquestionably accountable 
therefor. For the elapsed portion of the fiscal year 
1917-18 the aggregate is $1,841,304,798, or 29314 
millions more than for the similar period of 1916-17 
and 550 millions in excess of 1915-16. The net out- 
come of the foreign trade of February this year was 
an export balance of $204,057,975, this comparing 
with $268,168,410 a year ago and $207,848,857 in 
1916, while for the eight months our net credit 
abroad on merchandise account stands at $2,015,- 
819,309, against $2,535,181,569 for the like period 
of 1916-17 and $1,293,609,793 in 1915-16. 

Gold exports in February were of moderate volume, 
reaching $5,084,060. Against this there were im- 
ports of only $2,549,168. The net outflow for the 
month was, consequently, $2,534,892, increasing to 
$96,936,876 the balance of exports for the eight 
months. This contrasts with net imports of $529,- 
529,113 in 1916-17 and $280,312,817 in 1915-16. 





Canada’s foreign exports for February, due to a 
very considerable increase in the outward movement 
of agricultural products, established by a large 
amount a new high record for the period covered, 
exceeding by over 18 million dollars the previous 
high-water mark for the month, set in 1917. Specifi- 
cally, the shipments of domestic merchandise aggre- 
gated a value of $86,361,617, against $68,224,383 in 
1917 and less than 60 millionsin 1916. For the eleven 
months April 1 1917 to Feb. 28 1918, the total ex- 
ports at $1,440,222,794 compare with only $1,029,- 
045,435 a year earlier. Imports for the month, on 
the other hand, were less than a year ago, $52,206,448 
contrasting with $68,224,383, but for the period 
since April 1 they aggregate $875,328,662, against 
$743 ,188,931. The favorable, or export, balance for 
the month this year is $34,155,169, comparing with 
$193,914 last year, and for the ten months the net 
exports stand at $564,894,132, against $285,965,438. 





The German drive in France, which began on 
Thursday of last week, has developed into a military 
contest never before exceeded in ferocity nor pos- 
sibly in numbers of men actually engaged. Pre- 
sumably the loss of human life, when official figures 
become available, will also assume record propor- 
tions, though on the British and French side there 
has been evident a consistent policy of conserving 





man power by gradually giving way when the pres- 
sure became too great. It is clear that the plans of 
defense are predicated on the hope of turning the 
tide on the same lines as the famous battle of the 
Marne. The drive began to diminish perceptibly 
in force about the middle of the week. It then be- 
came necessary for the enemy to pause in order 
to bring up his artillery to the new scenes. Whether 
he will be able to resume the offensive with former 
success will be the deciding problem of the battle 
and may, in fact, possibly be also the deciding 
problem of the war itself. As a broad statement 
the Allies to date have lost the territory they 
gained in their offensive of 1916. In some in- 
stances the German troops have overrun the 1916 
line; in others they have not yet reached it. The 
salient which the Germans have been pushing 
forward in its greatest length from Wailly Ridge 
(3 miles south of Arras) to 2 miles north of Lassigny, 
is 40 miles; its greatest width is 30 miles from the old 
line just west of La Fere westward to Montdidier, 
which is at the junction of the new western and 
southern fronts. The enclosed territory is described 
as being flanked on the north by a half moon ridge, 
lying north and northeast of Arras, beginning with 
Notre Dame de Lorette, six miles southwest of 
Lens, and ending in the famous Vimy Ridge. The 
first was taken from the Germans together with 
Carensy in May 1915; the second on April 9 1917, 
nearly two years later. The Germans will have a 
difficult task in pushing further west until they have 
captured the high approaches which flank their 
salient north and south. They have been able to 
penetrate Marcelcave, twelve miles east of Amiens, 
in the region south of the Somme. At the moment 
the battle has two main features. First, the Germans 
are undertaking to capture the heights at Vimy Ridge 
and Notre Dame de Lorette in the Arras district. 
Failing to accomplish this task their army would be 
constantly subject to intensive artillery fire on its 
flank which could not for long be endured. To the 
south the Germans have even a more immediate 
problem since the French have been prompt to take 
advantage of the unprotected position of their 
enemy in his drive as far west as Montdidier. That 
drive was an undoubted success, butthe French are 
now fighting hard to cut off the entire division of 
German troops that participated in it, the French 
attack being on a front of ten miles, which suggests 
how orderly has been the withdrawal and how on 
the alert is General Petain to counterattack when a 
favorable opportunity arises. 

It is significant that the German papers are be- 
ginning to prepare their readers for a rebound from 
the first successes. That the German military 
machine is fully alive to its dangers is suggested by 
the statement of General Ludendorff that “a great 
battle has been fought and victory has been won, 
but nobody can foresee what will result from it.” 
The important point now to await is the measure 
of success of the British and French counter drives 
which, if they are to succeed, should be pushed in 
the near future—in other words, before the Germans 
can bring up their full power of artillery and reserves. 
The British are holding firm north of the Scarpe, 
but to the south of that river they do not appear 
to have successfully checked the enemy. Berlin 
admits that the losses of life have been very heavy. 
The casualties are referred to as ‘“‘normal,” which, 
in view of the magnitude of the battle, may mean 
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that the Germans have paid heavily for the ground 
they have won. It is admitted that at certain 
points the losses have been greater than normal, 
but it is pointed out that the proportion of “slightly 
wounded” is very high. 

It is rather difficult to ascertain from the dispatches 
how far the American army has as yet participated 
in the fighting. General Pershing is reported to 
have called'on General Foch on Thursday and to 
have placed at the latter’s disposal the entire re- 
sources of the American army for employment in 
the battle now in progress. There are well-defined 
rumors that General Foch is to have supreme com- 
mand of the Allied forces in this campaign. Dis- 
patches from Paris report that Americans have won 
the praise of French officers. It is known that an 
American division is among the units forming the 
“strategic reserve” of the Allied armies, and it is 
considered probable that they were in the fighting 
near Noyon on Thursday and shared with the French 
the burden of breaking into the German lines. 

Very little is coming forward in the way of news 
from the other war sectors in Belgium, France or 
Italy. The British army in Mesopotamia has 
achieved a noteworthy success against the Turks 
by either killing or capturing the entire Turkish 
force in the neighborhood of Hit, a town on’ the 
Euphrates, about 100 miles west of Bagdad. It is 
reported that British cavalry is operating in the 
rear of Turkish forces there. Bolshevik forces have 
this week recaptured Odessa. Bitter discontent 
with their German masters is being displayed by the 
Russians in the Ukraine, and it is considered probable 
that the Bolshevik successes at Odessa will be fol- 
lowed by new advances against the Teutons. 





The weekly record of mortalty among British 
merchant shipping from enemy mines and submarines 
indicates that preparations have been made for a 
“supreme” German drive on sea as well as land. 
Last week’s total loss of ships, 28 in number, com- 
prised over 1,600 tons and 12 below that limit. 
This compares with a total of 17 for the preceding 
week, of which 11 were large and 6 were small, and 
18 the week before, including 15 of the large size 
and 3 small craft. The weekly averages for the 
months of December, January and February were 
15.7 vessels, of which 12.1 were large and 3.6 small. 
The British loss reported this week is the worst 
since that ending Sept. 16 1917, when the total also 
was 28, although only 8 of them were vessels over 
1,600 tons. For the month of March the average is 
20.25 vessels, including 13.5 large and 6.75 small. 
The average for the 56 weeks since the campaign of 
frightfulness began is 21.4, of which 15.6 are large 
and 5.7 small. The French shipping losses for the 
week ending March 23 were confined to 1 merchant- 
men of over 1,600 tons and 5 of the smaller craft, 
while the losses of Italian shipping comprised 3 
steamers of 1,600 tons, 2 sailing vessels of more than 
100 tons and 3 below 100 tons. One Italian steamer 
was attacked unsuccessfully. 





In London, as at home here,“the security markets 
have displayed an undertone of strength which is 
surprising in view of the momentous events which 
are passing on the Western battle front. British 
Consols closed on Thursday at 54, against 5434 a 
week ago. This does not suggest there have been 


that the German drive is destined to succeed in 
reaching its main objectives. 
The volume of business transacted on the London 


stock market has been comparatively small. While 
there has been no active selling pressure, it is quite as 
true that no extensive buying demand has developed. 
Most of the transactions were recorded in war loans, 
home rails, shipping and bank shares, and in tin 
mines. On Monday morning London jobbers on 
the Stock Exchange lowered their prices in the ex- 
pectation that liquidation would follow on the heels 
of the depressing war news of the week-end. The 
liquidation, however, did not materialize. It is 
reported that negotiations are in progress looking 
for the amalgamation of the British Dye Company, 
which is supported by the Government, and Levin’s 
whose dye works have increased enormously since 
the war began and whose £10 shares, which were 
almost unsalable four years ago now are quotable at 
£120. Additional capital will be required by the 
consolidated company. Another steel amalgamation 
is announced—the Workington Iron & Steel Co. 
forming a merger with the Steel Peech & Tozer Co., 
the Samuel Fox Company and the Rotherville 
Collieries. The amalgamated concern will take the 
title of United Steel Companies. Its capital will be 
£7 ,680,000, with bond issues totaling £2,500,000. 

Lord Cunliffe in his valedictory address as Gov- 
ernor of the Bank of England at the half-yearly 
meeting stated that complete confidence exists 
between Threadneedle Street and the other banks 
and that any crisis due to lack of cohesion was 
inconceivable. He declared that if the enemies of 
the Allies were counting on the financial exhaustion 
of the latter they would have many years of hard 
fighting before them, and expressed the hope that 
the modification of the Bank charter now under 
consideration would soon be ready for Parliamentary 
sanction. 

The British Government has requisitioned for 
exchange purposes the 344% Uruguayan loan of 
which £16,368 ,000 is outstanding. These securities 
will be utilized by the Treasury on the same 
general plan carried out with regard to American 
securities in the early stages of the war. 

For the month ending Mar. 20 the aggregate value 
of 387 representative securities listed on the London 
Stock Exchange showed a net reduction of £27,- 
565,000, which is equivalent to 1.1%. These are 
the usual monthly figures of the ‘‘Banker’s Maga- 
zine’’ received by cable on this side. Of course, they 
antedate the opening of the German drive, but de- 
clines accompanying that drive have been remark- 
ably light. In the compilation British and India 
funds contributed £6,169,000 to the reduction, 
showing a loss of 1.2%. South African mines de- 
clined £45,000, or 0.1%, and British Railway ordi- 
nary shares declined £11,996,000, or 6%. Foreign 
Government funds, on the other hand, increased in 
aggregate value £1,580,000, or 0.3% and seventeen 
American railways in the compilation improved 
£5,181,000, or 2%. 





The sale of British war bonds through the banks 
last week amounted to £17,454,000, making the ag- 
gregate of the sales to Saturday last £594,877 ,000. 
In the week preceding the [Post Office sold £813,- 
000 of these bonds, bringing the Post Office aggre- 
gate to £23,263,000. War savings certificates of £1 





very serious fears entertained on the English market 





each sold during the week of March 16 to the amount 
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of £4,061 ,000, bringing the aggregate sold to that date 
up to £171,376,000. British revenue returns for 
the week ending March 23 showed a further impor- 
tant gain, although expenses were also expanded. 
The Treasury balance was increased by more than 
£3,400,000. Expenditures for the week amounted 
to £62,502,000 (against £47,132,000 for the week 
ended March 16), while the total outflow, including 
repayments of Treasury bills and other items, ag- 
gregated £165,357,000, as compared with £112,096,- 
000 last week. Treasury bills repaid amounted to 
£51,770,000, against £61,168,000. Advances repaid 
were £40,000,000, in comparison with £1,025,000 a 
week ago. Receiptsfrom all sources reached a total 
of £169,129,000, which compares with £110,030,000 
the previous week. Of this amount, revenues contrib- 
uted £27 ,980,000, against £21,079 ,000 the week before. 
This week’s issue of Treasury bills totaled £32,253,- 
000, as compared with £33,269,000 a week ago; war 
savings certificates total £3,200,000, against £6,- 
000,000, and other debts incurred £11,799,000, 
against £7,135,000 in the week preceding. Advances 
totaled £3,414,000, in comparison with last week’s 
total of £7,500,000. Treasury bills outstanding ag- 
gregate £976,100,000, and compare with £995,596,- 
000 last week. The Treasury balance now stands at 
£17,080,000. This compares with £13,686,000, the 
amount held a week ago. 

The British Government announces that after 
April 1 it will not provide funds to meet coupons 
on Russian Government bonds. The Russian revo- 
lutionary Government having declined to meet the 
payments, the British Government, although under 
no obligation, has met the payments heretofore. So 
far as the Bolshevik Government is concerned, the 
Russian debt has been definitely repudiated. The 
prevailing opinion at the British centre, however, 
is that the action of the present Russian Administra- 
tion will be reconsidered when the inevitable re- 
establishment of a settled government is secured. 
The British announcement was followed by a decline 
of about 2 points in the price of Russian bonds. The 
action was not altogether unexpected, since it was 
forecast some time ago when the British Treasury 
offered to exchange home securities paying 344% 
for the Russian paper paying 5% or more. There 
are not many Russian securities held in this country, 
but no indication has yet been given as to the action 
which American banks will take. The last semi- 
annual interest on Russian bonds distributed by 
American banks was paid in February by the Na- 
tional City Bank as registrar. Two Russian ex- 
ternal loans, each $50,000,000, were brought out 
in this country by a syndicate, the first issue at 
614%, maturing in 1919; the second 544%, due in 
1921. In addition, two internal Russian loans 
bearing 544% and maturing in 1926 totaling $50,- 
000,000 were taken here in small lots, but were not 
American flotations. It is suggested that the British 
Treasury’s most recent action is in a sense an at- 
tempt to induce the bondholders to accept the ex- 
change plan. 





As in the instance of London, financial affairs in 
Paris have failed to be seriously affected by the 
great German drive. Business, however, has been 
on a comparatively small scale. A bill giving the 
Government the monopoly of the purchase and sale 
of industrial alcohol was adopted on Tuesday by 
the Chamber of Deputies. 








The new German war credit of 15,000,000,000 
marks was adopted on Friday of last week by the 
Reichstag. The Socialists agreed to the credit 
despite the opposition which was so clearly shown 
during the early part of the discussion. Herr 
Evert (Socialist) expressed the expectation that the 
Chancellor would be deflected by no obstacle in 
carrying out his assurance that the peoples on 
Germany’s borders would be permitted to shape 
their national life by their own free decision. He 
added that unfortunately there was no prospect of 
peace in the West, as neither President Wilson nor 
the Belgian Government had responded to the 
Chancellor’s assent to President Wilson’s four prin- 
ciples, while England, France and Italy had pro- 
nounced for the continuance of the war and had 
voted the necessary credits. Thus, Germany was 
still in a position of defense in the West against a 
numerically superior enemy who was threatening 
Germany’s vital interests. ‘‘We therefore agree to 
the war credit,’ Herr Evert announced. On the 
second reading of the Brest-Litovsk peace treaties 
Philip Scheidemann, the majority Socialist leader, 
attacked vigorously the Government for demanding 
the renunciation by Russia of Poland, Lithuania and 
Courland. He declared the policy of might would 
not help German interests which required lasting 
calm and friendship between the German peoples. 
‘“‘As however the treaty ended the war in the East,” 
he added, ‘‘we refrain from voting.’”’ A _ special 
cablegram from London to the “Evening Post’ 
of this city declares that financial interests as a rule 
expect a comparatively poor result from the pending 
German war loan. It must be remembered, the 
dispatch adds, that for some time past the Govern- 
ment’s policy has been verging on the making of 
compulsory loans. Admission that Germany had 
to renounce part of her claim to the Rumanian grain 
supplies because Austria was struggling ineffectually 
with the food situation was made by Dr. Gustav 
Streseman, the National Liberal leader, during the 
debate in the Reichstag on the Rumanian peace 
treaty recently. 





Official bank rates at leading European centres 
continue to be quoted at 5% in London, Paris, Ber- 
lin, Vienna and Copenhagen; 544% in Italy and 
Portugal; 6% in Petrograd and Norway; 44% in 
Switzerland, Holland and Spain, and 7% in Sweden. 
In London the private bank rate has remained at 


3 9-16% for sixty and ninety-day bills. Money on 
call in London is still reported at314%. Noreports 


have been received by cable of open market rates at 
other European centres, so far as we have been able to 
learn. 





A further though small increase in gold holdings 
was shown by this week’s statement of the Bank of 
England, the amount being £6,254. Note circula- 
tion was also increased, viz., £458,000; hence the 
total reserve was reduced £452,000. There was a 
substantial increase in deposits, which served to 
reduce the proportion of reserve to liabilities to 
17.22%, compared with 18.68% a week ago and 
19.02% last year. The gain in public deposits 
totaled £8,469,000, while other deposits expanded 
£3,168,000. Government securities declined £1,- 
034,000. Loans (other securities) registered the 
large increase of £13,127,000. Threadneedle Street’s 
stock of gold on hand aggregates £60,611,279, which 
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compares with £54,009,039 in 1917 and £56,661 ,364 
the year before. Reserves now stand at £31,244,000, 
as against £34,169,994 a year ago and £41,534,064 
in 1916. Loans total £112,356,000. This compares 
with £139,610,254 last year and in 1916 £88,350,161. 
The Bank reports, as of March 23, the amount of 
currency notes outstanding as £200,602,097, against 
£200,176,715 the previous week. The amount of 
gold held for the redemption of such notes remains 
at £28,500,000. Clearings through the London 
banks for the week totaled £474,000,000, as com- 
pared with £419,380,000 a week ago and £308,- 
340,000 in the corresponding week in 1917. Our 
special correspondent is no longer able to give 
details by cable of the gold movement into and out 
of the Bank for the Bank week, inasmuch as the 
Bank has discontinued such reports. We append 
a tabular statement of comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 
March 27. March28. March29. March 31. April. 
£ £ * AEP £ £ 

Circulation ___._--. 47,817,000 38,289,135 33,577,300 35,173,465 29,495,605 
Public deposits... 43,842,000 49,945,343 57,063,783 113,690,199 27,668,062 
Other deposits_---- 137,548,000 129,647,012 87,362,302 89,713,596 39,818,947 
Govt. securities__.. 55,951,000 24,003,237 32,838,646 44,606,158 11,151,189 
Other securities. ___112,356,000 139,610,254 88,350,161 140,003,581 46,686,372 
Reserve notes & coin 31,244,000 34,169,994 41,534,064 37,144,786 27,969,023 
Coin and bullion... 60,611,279 54,009,039 56,661,364 53,868,251 39,014,628 
Proportion of reserve 

to liabilities... 17.22% 19.02% 28.75% 18.26% 41.43% 
Sc cnaee 5% 54% 5% 5% 3% 





The Bank of France in its weekly statement shows 
an increase in its gold item of 1,282,000 francs. The 
total gold holdings now amount to 5,372,546,100 
francs, including, at last accounts, 2,037,108,484 
francs held abroad. This compares with 5,463,479,- 
280 francs (3,252,243 ,967 francs in vault and 1,947,- 
671,846 francs held abroad) at this time last year, 
and 5,006,299,297 francs (all in vault) the year pre- 
vious. The silver item declined 343,000 francs dur- 
ing the week and treasury deposits decreased 7,909,- 
000 francs. Note circulation registered the large 
expansion of 354,359,000 francs and now totals 
25,179,279,000 francs, against 18,459,831,460 francs 
last year and 14,952,116,100 francs in 1916. On 
July 30 1914, the period just preceding the outbreak 
of the war, the amount outstanding was 6,683,184,- 
785 francs. Comparisons of the various items with 
the statement of last week and the corresponding 
dates in 1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
Sor Week March 28 1918. March291917. March301916. 
Gold Holdings— Francs. Francs. Francs. Francs. 
ie. Inc. 1,282,000 3,335,437,616 3,252,243,967 5,006,299,297 
ee 2,037,108,484 1,947,671,846 —-...._______ 
RS Inc. 1,282,000 5,372,546,100 5,463,479,280 5,006,299,297 
|” Dec 343,000 255,361,000 263 ,383 ,466 361,415,739 
Bills discounted --_-Inc.288,444,000 (?) 522,545,847 394,786,631 
Advances__.....-- Dec. 37,031,000 (?) 1,210,323,216 1,244,724,450 


Note circulation. ._Inc.354,359,000 25,179,279,000 18,459,831,460 14,952,116,100 
Treasury deposits..Dec. 7,909,000 47,192,000 173,698 ,530 79,185,732 
General deposits...Inc. 67,974,000 (?) 2,540,636,616 2,043,241,993 





The Imperial Bank of Germany in its statement, 
issued as of March 23, shows the following changes: 
Total coin and bullion expanded 981,000 marks; 
gold increased 174,000 marks; Treasury notes were 
increased 16,962,000 marks; bills discounted gained 
119,673,000 marks; securities showed an advance of 
256,639,000 marks. Note circulation expanded 43,- 
923,000 marks, while deposits registered the heavy 
increase of 383,997,000 marks. Notes declined 
58,000 marks; advances decreased 1,015,000 marks; 
investments were reduced 5,228,000 marks, and lia- 
bilities 39,986,000 marks. The Bank’s gold hold- 
ings are given as 2,407,375,000 marks, which com- 
pares with 2,529,840,000 marks in 1917 and 2,459,- 








580,000 marks the year preceding. The statement 
for the week of March 15 (delayed) recorded increases 
of 678,000 marks in total coin and bullion; 179,000 
marks in gold, 6,431,000 marks in Treasury certifi- 
cates, 897,000 marks in notes, 283,985,000 marks in 
bills discounted, 1,917,000 marks in investments, 
31,184,000 marks in note circulation, 154,068,000 
marks in deposits and 104,891,000 marks in liabili- 
ties. Decreases were: 180,000 marks in advances 
and 3,885,000 marks in securities. 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, continued 
to reflect the operations of the Reserve Bank coin- 
cident to Government financing. The loan item 
showed an increase of $80,786,000. Net demand de- 
posits expanded $17,573,000 to $3,712,119,000 (Gov- 
ernment deposits of $332,954,000 deducted), while 
net time deposits were reduced $11,330,000. Cash 
in own vaults (members of the Federal Reserve Bank) 
increased $2,699,000 to $102,263 ,000 (not counted as 
reserve). Reserves in Federal Reserve Bank of mem- 
ber banks registered an expansion of $22,586,000 to 
$524,579,000. The reserves in own vaults (State 
banks and trust companies) increased $331,000 to 
$17,206,000. Reserves in other depositories (State 
banks and trust companies) decreased $341,000 to 
$7,222,000. Aggregate reserves this week were ex- 
panded $22,576,000, thus bringing the total to 
$548,947 ,000, as against $774,820,000 held last year. 
Reserve requirements were increased $1,925,980; 
hence the gain in surplus totaled $20,650,020, and 
excess reserves now stand at $54,965,830, on the 
basis of only 13% reserves for member banks of the 
Federal Reserve system (but not counting $102,- 
263,000 cash in vaults held by these banks). Surplus 
reserves at the corresponding date in 1917 were $142,- 
765,360, on the basis then ruling of 18% reserves, 
including cash in vault. 





It is an oft-told tale which must be reiterated in 
the instance of the local money situation. Stock 
Exchange business and in the main mercantile busi- 
ness as well, is being conducted upon an increasingly 
exclusive demand loan basis. There seems no reason- 
able ground for believing that important changes in 
this respect may be expected in the near future, since 
it is a situation which affords complete control in 
war times over business activities as well as specu- 
lative operations. The Treasury’s plan contem- 
plates the complete mobilization of banking and in- 
vestment interests in favor of Government financing. 
Manifestly if the system of demand loans be made 
nation wide then an immediate check is possible 
upon the development of any industry or business 
not connected in an essential way with the victorious 
conclusion of the war. Stock Exchange houses cer- 
tainly are not going to permit their clients to make 
large committments on borrowed money when such 
borrowings are callable any day and when there would 
be no way of dealing with a sudden demand for pay- 
ment except by selling the securities constituting the 
collateral or some other securities in order to obtain 
the necessary funds to pay off the loans. The only 
large transaction in time money this week appears 
to have been an offering by a large corporation of 
$4,000,000, held in anticipation of dividend and inter- 
est requirements. The loans representing this trans- 
action run, it is understood, for forty-five days and 
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the rate is not far from 6%, even if that were not 
the actual figure for all the various comparatively 
small borrowings concerned. The Treasury Depart- 
ment announced on Wednesday the offering of another 
$500,000,000 in Treasury certificates of indebted- 
ness. 

As in the preceding issue, the rate is 444% and 
the certificates are payable July 9. They bear date 
April 10, when books will close. These certificates 
are available for payment of subscriptions to 
the new loan and the success which has attended 
the offering of the preceding issues _ indi- 
cates that similar success will be attained 
in the new instance. Obviously with such a large 
amount of certificates outstanding as is at 
present the case in anticipation of the new 
loan and in anticipation, too, of tax payments, the 
prospects of maintaining the general money situ- 
ation in a position at least as favorable as that now 
current appear quite bright. The new war loan, 
calling for only $3,000,000,000, which will bear 
444%, as against recent predictions by interests 
close to the Treasury of $5,000,000,000 at 444%, is 
itself a favoring influence in the money situation, 
since it means that a much smaller strain than an- 
ticipated is likely to accompany the accumulation of 
funds by the Government. It is quite probable that 
the Secretary of the Treasury was influenced in his 
decision to call for a subscription of $3,000,000,000 
asa minimum, by the current money position. It also 
was unquestionably due to the fact that the Treasury 
is not in as urgent a position for new supplies of 
funds as was expected to be the case. At Washing- 
ton, while all will concede that almost superhuman 
efforts are in progress to speed up production of 
ships, airplanes and war materials generally, the net 
results are by no means coming up to the roseate 
predictions of a few months ago. In turn, this 
means a corresponding modification of the volume 
of funds needed to pay on war contracts. When ex- 
penditures are limited by the actual production of 
supplies, it is possible to appreciate much more 
readily how difficult it is to spend huge sums of 
money. Not only has there been a modification of 
the demand for funds in the case of supplies for our 
own Government, but similar situation has attended 
the requirements of our allies so far as their purchases 
of materials in the United States are involved. As 
a result, our Treasury has felt impelled to curtail the 
credits to be granted to these allies. This, of course, 
applies to immediate payments, and it is not thought 
advisable to draw on the savings of our people to a 
greater extent than actually is necessary. Authori- 
zation to extend $1,500,000,000 of credit to the 
Allies will, however, be asked by the Secretary 
of the Treasury in the finance bill. This, with 
the sum now on hand for such disbursements, is 
expected to provide the funds for the Allies’ pur- 
chases of war materials in the United States until the 
first of November. One of the best indices of the 
actual condition of the local money market is the 
announcement this week by Deputy Comptroller 
Philbin, of New York City, that he had closed 
negotiations for the sale of $5,000,000 New York 
City revenue bills on a 474% interest basis. The 
proceeds are to be utilized in refunding maturing 


bills. These bills have been sold to two banking 
institutions, one taking $3,000,000, the second 
$2,000,000. This is the first borrowing by the city 


since March_12, when $12,000,000 corporate stock 





notes, due June 28, and $8,000,000 revenue bills, 
due July 8, were sold on a 4.79% interest basis. 
Referring to money rates in greater detail, loans 
on call have covered a range of 5@6%, as compared 
with 3@5144% a week ago. On Monday the high 
was 6%, with 5% low and 514% for renewals, while 
on Tuesday, Wednesday and Thursday the range 
was 534@6% and 6% the renewal basis on each day. 
Friday (Good Friday) the Stock Exchange being 
closed, rates for call loans were nominal. For fixed 
maturities no change has been noted. Six per cent 
is still the bid rate for all periods from sixty days 
to six months, but so far as can be learned, practi- 
cally no borrowing is being put through in fixed- 
date funds. The tone is as firm as ever and no 
improvement is looked for until the forthcoming 
Liberty Loan has been taken care of. As stated 
above, most borrowers continue to finance their 
requirements by means of the call loan market. At 
this time a year ago sixty and ninety days money was 


quoted at 34@334% and four, five and six months 
money at 334@4%. 


Mercantile paper has been in demand, but business 
has been limited as usual by restricted supplies of 
bills. Quotations have remained as heretofore at 
534@6% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
while names not so well known still require 6%. 

Banks’ and bankers’ acceptances were firm at quo- 
tations previously current. Only a moderate vol- 
ume of business was reported. Rates in detail fol- 
low: 





Spot Deltvery———- Delivery 
Ninety Stzty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks..4%@4% 4%,@4% 4%@4 4% bid 


Eligible bills of non-member bks.44@4% 4% @4% 4%4@4% 
Re REDE. ioc cnuawaass 54@4% 5%@4% 54%@4% 6 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown in 
the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS, 
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Discounts— | * | 
Within 15 days, incl. member! | } 
banks’ collateral notes_.|4 |3)4)4 |4 14 |4 14 |4 |4 |4 |4 {4 
16 to 60 days’ maturity...|5 |4%/4% 4%|\4%| 4% 44%| 4%) 4%) 4%/4%14% 
61 to 90 days’ maturity...|5 |44)4% 434) 414) 4% 5 14415 |4%)44/4% 
Agricultural and live-stock) | | 
paper over 90 days-_----- 6 15 15 5 |44%\5 15%) 5%) 54/5 15 15% 
Secured by U. 8. certificates| 
of indebtedness or Lib-! 
erty Loan bonds— | 
Within 15 days’ includ- | 
ing member banks’) | } 
collateral notes--------| 344] 34) 34] 3%, 34) 34) 34) 3% 34) 3% 3%\ 3% 
16 to 90 days’ maturity_..|4 |4 |4 4 |4 |4 |4 |4 |4 |4 |4 {4 
Trade Acceptances— | 
1 to 60 days’ maturity ----- 44%\4 |4 |4 {4 \4 3%\4 1344 |34)4 
61 to 90 days’ maturity.....}4%14 |4 !4 la la la°l4 lavla lavla 
* Rate of 3 to 4%% for 1-day discounts in connection with the loan operation 
of the Government. 
- Note.—Rate for acceptances purchased in open market, 3 to 44%, except for 
Boston, Chicago and Minneapolis, whose rates range from 3 to 5%. In the case 
of San Francisco the rates range from 24% to 4%%. 
In case the 60-day trade acceptance rate is higher than the 15-day discount rate, 
trade acceptances maturing within 15 days will be taken at the lower rate. 
Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 





Sterling exchange remains in the same artificial 
position it has occupied for so long a period. » The 
important events in France merely have added their 
testimony to the fact that a free market no longer 
exists and that rates are little better than posted 
figures which must be paid if business is to be trans- 
acted. In more nearly normal times the news of 
further restrictions by Britain on imports would have 
proven an effective influence on rates of bills. In 


the same way American restrictions would have 
Under existing con- 


produced changes in rates. 
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ditions, however, even such important developments | of Russian paper rubles, market prices for the 


as these are of immaterial bearing. 

Referring to quotations in detail, sterling exchange 
on Saturday, comparing with Friday of a week ago, 
ruled firm and a shade higher for demand, which 
ranged at 4 7532144@4 7535; cable transfers re- 
mained at 4767-16 and sixty days at 4 723%@ 
4 725. On Monday so little business was trans- 
acted that much of the time the market was at a 
complete standstill; rates, which were largely nominal, 
were without important change, at 4 75 5-16@ 
4 7535 for demand, 4 76 7-16 for cable transfers and 
4 7234@4 725% for sixty days. No new feature was 
recorded on Tuesday and quotations ruled at the 
levels of the previous day; cable reports of the epoch- 
marking events transpiring on the Western battle 
front, incidental to the widely-heralded German 
drive, have not been able to cause as much as a 
ripple in sterling rates. Wednesday’s dealings were 
quiet and devoid of special interest; the undertone 
was firm, with demand again quoted at 4 75 5-16@ 
4 75324, cable transfers at 4 76 7-16 and sixty days 
at 4 7234@4 7254. Dulness marked trading on 
Thursday, although the tone continued firm, and 

edemand bills were a shade higher at 4 75 5-16@ 
4 7535; cable transfers, however, were pegged at 
4767-16 and sixty days at 4 7234@4 72%. On 
Friday the market ruled steady, with demand bills 
a shade higher. Closing quotations were 4 7234@ 
4 7254 for sixty days, 4 7535@4 753% for demand 
and 4 76 7-16 for cable transfers. Commercial sight 
bills finished at 4 75@4 75%, sixty days at 4 7134@ 
4 715%, ninety days at 4 6914@4 6954, documents 
for payment (sixty days) at 4 71144@4 71%, and 
seven-day grain bills at 4 74144@4 7414. Cotton 
and grain for payment closed at 4 75@4 75. 





Extreme dulness pervaded this week’s operations 
in the Continental exchanges. A considerable degree 
of nervousness was displayed throughout, and quo- 
tations at nearly all exchange centres moved irregu- 
larly, with a tendency to sag. While not exercising 
any radical effect upon the exchanges as a whole, the 
week’s momentous happenings on the Western battle 
front, incidental to the long-expected German ‘“‘su- 
preme”’ drive, with subsequent loss of terrain, exer- 
cised somewhat of a depressing influence and acted 
as a deterrent to the transaction of exchange dealings 
of any description. Operators have evinced a strong 
disposition to keep out of the market for the time 
being. Later in the week reports that the Allied 
line was still holding firm, that the drive was appar- 
ently commencing to wane in its intensity and that 
the great German offensive, despite its terrific cost 
in human lives, had probably failed in its main 
objectives, created a better feeling and the close was 
fairly steady. Lire, contrary to general expecta- 
tions, ruled weak, declining at one time to as low as 
8 8314, a drop of about 16 points from the previous 
close, for sight bills, but rallying somewhat towards 
the ‘close. French exchange was dull and slightly 
easier, though without important net change. Ru- 
bles remain deadlocked at rates previously current, 
with no business being done. Russian affairs have 
temporarily ceased to be a factor in the Exchange 
situation. A feature that has been attracting some 
attention is the speculation in Russian paper cur- 
rency. Following the announcement during the 
week that the Federal Reserve Board was about to 
take action for the prevention of further imports 
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currency shot up sharply. Reports that these 
notes were being sold in European markets at the 


|equivalent of 18c. served to accelerate the upward 
'movement, while the limitation to be placed on the 


available supplies was also a factor. It is not 
known just how much of this Russian paper money 
has recently been imported into the country, but 
one large dealer’s estimate was that it probably to- 
taled about $30,000,000. Speculation in Russian 
currency has not been confined to New York alone. 
It is alleged that Chicago and San Francisco have 
also experienced a Russian ruble “craze.’”’ Banks 
state that they have been informally requested 
by Fred I. Kent, Director of Foreign Exchange, 
to cease additional imports, although they will be 
allowed to fill standing orders for rubles. As a 
reason for this course of action, Mr. Kent called 
attention to the fact that Japan, also a large seller 
of this Russian paper money, has been piling up 
large credits here as a result of such operations, 
and that the tying up of American money in Russian 
currency would serve no useful purpose to the 
country. All transactions of necessity remain sus- 
pended in German and Austrian exchange, and 
quotations in reichsmarks and kronen are not avail- 
able. <A cable dispatch from London under date of 
March 23 states that German exchange in Amster- 
dam is quoted at 41.15 florins per 100 marks, and in 
Switzerland at 82.90 francs per 100 marks. A week 
ago the Dutch rate on Berlin was 41.90 and 471% 
at the beginning of the year. Par is 59.26. In 
Switzerland German exchange ruled at 84.25 last 
week and 88.20 in January. The unofficial check 
rate on Paris closed at 27.1914, against 27.1914 a 
week ago. In New York sight bills on the French 
centre closed at 5 7234, against 5 7214; cables at 
5 7034, against 5 7114; commercial sight at 5 73%, 
against 5 73, and commercial sixty days, at 5 79%, 
against 5 7914 last week. Lire closed at 8 75 for 
bankers’ sight bills and 8 72 for cables. A week ago 
the close was 8 68 and 8 66%, respectively. Rubles 
continue to be quoted at 13 for sight bills and 13144 
for cables. Greek exchange has declined to 5 13 for 
checks and 5 12 for cables, against 5 14 and 5 12%, 
respectively, a week ago. 





In the neutral exchanges trading has been dull and 
featureless, and, as in the case of the belligerent 
nations, the trend has been toward lower levels. 
Trading was restricted in volume and the undertone 
showed nervous hesitancy. Spanish pesetas ruled 
easier. Scandinavian rates were fractionally lower 
and Swiss franes recorded slight declines. Guilders 
were well maintained and continue very close to last 
week’s record levels. Bankers’ sight on Amsterdam 
finished at 46, against 4614; cables at 461%, against 
4634; commercial sight at 45 15-16, against 46 3-16, 
and commercial sixty days at 45 13-16, against 
46 1-16 the preceding week. Swiss exchange closed 
at 4 32 for bankers’ sight bills and 4 31 for cables, as 
compared with 4 37 and 4 344% a week ago. Copen- 
hagen checks finished at 3034, and cables at 314, 
against 31 and 314%. Checks on Sweden closed at 


331% and cables at 34, in contrast with 3334 and 
341%, while checks on Norway finished at 3114 and 
cables at 32, against 314% and 32 on Friday of the 
previous week. Spanish pesetas finished at 25.60 
and checks at 25.70. The final quotation of a week 
ago was 25.40 and 25.50. 
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Referring to South American quotations, the check 
rate on Argentina is 44.30 and cables 44.40, against 
43.94 and 44.04. For Brazil the rate for checks is 
25.65 and cables 25.75. This compares with 25.54 
and 25.64 a week ago. The Chilean rate is still 
quoted at 15 9-32, and for Peru, 56 (unchanged). 
Far Eastern rates are as follows: Hong Kong, 76@ 
76.15, against 76@7614; Shanghai, 10744@108% 
against 110@111; Yokohama, 51.75@51.85 (un- 
changed); Manila, 4974@50 (unchanged); Sing- 
apore, 56144@ 561% (unchanged), and Bombay, 
3534@36 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $607 ,000 net in cash as a result of the currency 
movements for the week ending March 29. Their 
receipts from the interior have aggregated $7,002,- 
000, while the shipments have reached $6,395,000. 
Adding the Sub-Treasury and Federal Reserve opera- 
tions and the gold exports, which together occasioned 
a loss of $77,332,000, the combined result of the 
flow of money into and out of the New York banks 
for the week appears to have been a loss of $76,725,- 
000, as follows: 














Week ending March 29. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement_________ $7,002,000) $6,395,000|Gain $607 ,000 


Sub-Treasury and Federal Reserve 


| | 
operations and gold exports- ---_- 48,689,000 126,021,000 Loss 77,332,000 


$55,691,000 $132,416,000 Loss $76,725,000 











The following table indicates the amount of bullion 
in the principal European banks: 
































March 28 1918. March 29 1917. 
Banks of 

Gold. | Stleer. |} Total. Gold. Silver. Total. 

£ £ £ £ £ £ 

England__| 60,611,279,  __- 60,611,279] 54,009,029) ________ 54,009,039 
Francea__|133,457,504| 10,200,000)143,657,504/130,096,959| 10,535,3201140,632,279 
Germany _/120,363,750, 5,937,750|126,306,500/126,491,850) —__795,650|127,287,500 
Russia *__|129,650,000| 12,375,000/142,025,0001147,614,000| 11,952,000|159,566 000 
Aus-Hun c| 11,008,000! 2,289,000) 13,297,000) 19,278,000] 4,740,000) 24,018,000 
Spain ____| 79,978,000) 28,194,000|108,172,000| 53,568,000) 29,931,000) 83,499,000 
Italy____- 33,448,000! 3,465,000! 36,913,000] 34,436,000} 2,840,000) 37,276,000 
Netherl’ds| 60,317,000! 610.200} 60,927,200] 49,335,000, 548,800) 49,883,800 
Nat.Bel.h} 15,380,000} 600.000! 15,980.00 | 15,380,000} 600,000) 15,980,000 
Switz’land| 14,715,000) _- 14,715,000] 13,736,700} ___.___- 13,736,700 
Sweden __| 13,069,000) ____- 13,069,000) 10,694,000) _______- 10,694,000 
Denmark| 9,641,000} 126,000} 9,777,000] 9,155,000} 125,000} 9,280,000 
Norway__| 6,521,000; ___- 6,521,000} 6,895,000; _______- 6,895,000 
Tot.week _|688,164,533| 63,806.950/751,971,483)670,689,548| 62,067,7701732,757,318 


Prev. week'687 ,978 349] 63,567 ,6501751 ,545,9991670,328,296) 62,025,530732,353,826 





a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 

* No figures reported since October 29 1917. 

c Figures for 1918 those given by “British Board of Trade Journal” for Deo. 7 
1917; figures for 1917 estimated on the basis of the Dec 7 1917 totals. 

h Aug. 6 1914 in both years. 


THE BATTLE IN NORTHERN FRANCE. 

Beginning in the middle of last week, and reaching 
early this week the highest pitch ever witnessed in 
extent, violence and destructiveness, the attack of the 
reinforced German army on the British and French 
positions in northern France continues as _ this 
present week draws to its close. Such prolongation 
of battle, on a fifty-mile front and on such a scale 
of magnitude, would have been unbelievable before 
this war; it is now, however, one of the familiar 
incidents. At the Marne, one of the shortest and 
most quickly decided engagements of the war, it 
was three days before it was possible to say who was 
losing. The crucial moment at Verdun was not 
reached until after a week of continuous and violent 
fighting; indeed, actual possession of the battlefield 
was not settled until after fully six months of inter- 
mittent combat. 

These well-known facts have their bearing on 
the great battle now being fought in Picardy. The 
advantage in territory gained, as well as in prisoners 
and captured guns, has thus far leaned heavily to 
the attacking Germans; who, reinforcing their 











Western army with the troops released from the 
Russian front, were apparently able to bring two 
million men into the combat, and at the start to 
outnumber their opponents. Both the French and 
English lines retired from their original positions, 
though in good order. On the north the German 
army gained at some points twenty or twenty-five 
miles. Thirty-seven miles were recovered at one 
point from the French, and virtually all of the terri- 
tory won by Haig from Hindenburg in last year’s 
battle of the Somme has been regained. 

Yet the very striking fact of this momentous 
battle, up to the present date, has been the atmos- 
phere of quiet confidence in Allied circles, after the 
first alarm over the news of Sunday; and, conversely, 
the warnings sent out from German army circles 
for their people not to expect too much—this after 
a day of wild exultation over the first successes, when 
the victory was declared to have been won. The 
action of the New York and London stock markets, 
in their emphatic recovery of Monday and their 
subsequent unshaken strength, was in line with 
this feeling of the war offices. Its basis seems to be, 
first, that the German commanders, after enormous 
losses of men, are still far from having attained their 
real objective or having its attainment in sight, but, 
second, a growing confidence that the French and 
English reserve armies are yet to be heard from, 
and may strike at the strategic moment. 

For this, and for the outcome of this tremendous 
struggle, the world may still have to wait days or 
weeks. But meantime some curious problems in 
regard to the battle have arisen already. It is 
possible that, even in future histories of the war, 
the exact motive and purpose of this attack will be 
a matter of controversy. The military critics seem 
largely to have adopted the conclusion that the 
Germany army, reinforced by the troops from the 
Russian front, intended by main force to break the 
Allied line at the point of junction between the 
French and British armies, and then, taking one 
or both of these armies on the flank, to strike for 
possession of Paris or the Channel ports, or both. 
Very possibly this was an ultimate objective; no 
great military movement is ever undertaken without 
an eye to the maximum result which complete suc- 
cess in action might bring. 

The German commanders in the Verdun campaign 
of 1916 may have considered the possibility of sur- 
rounding and capturing the whole French army. 
General Haig, in attacking on the Somme in 1917, 
may conceivably have had contingent plans in 
mind, based on the possibility that the German 
defensive would be driven back across the Rhine 
that season. So, also, General Grant in the Wilder- 
ness campaign of 1864 doubtless had in view the 
chance that Lee’s army, beaten in frontal attacks 
on its intrenchments, would abandon Richmond 
before the army itself was surrounded or cut off. 
But if such results were actually in the minds of 
the commanders, they must nevertheless have been 
regarded as remote possibilities, depending not only 
on complete success of every strategic plan, but on 
gross blunders or unexpected weakness of the enemy. 

Such expectations have been realized in history. 
But the rout of Napoleon at Waterloo in 1815 and 
the surrender of the French army at Sedan in 1870 
were results, partly of accident but chiefly of very 
grave military mistakes which could not have been 
reckoned on in advance. No such mistakes have 
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occurred in this war—unless the rash departure of 
Von Kluck from the German base of supplies, just 
before the German army was beaten at the Marne, 
is to be so regarded. If Hindenburg and Ludendorff 
counted confidently on anything of the kind on this 
occasion, especially after their abundant warning 
of their intended attack, it would do little credit to 
their military insight. 

In all probability, Germany’s purpose in planning 
this second battle of the Somme was partly military 
and partly political. From a purely military view- 
point, she was at any rate better prepared to make 
a formidable demonstration in the West than she has 
been in at least two years, and, in view of theexpected 
re-enforcements of the Allied line by American troops, 
her relative strength was greater than it was ever 
likely to be after this present season. The political 
purpose may have been twofold in character. The 
intrigue which made possible the invasion and collapse 
of Russia had been received by the German people 
with little enthusiasm and with some apprehension; 
they were even less likely after that achievement to 
rest content with an idle army on the Western front. 
Combined with this consideration was the persistence 
of the Germans in the idea, repeatedly falsified by 
experience, that a violent and effective blow at 
the Allied armies would dishearten the French and 
English people and bring their Governments into 
the field with proffers of peace. 

What has actually happened during the extremely 
violent fighting of the past ten days is that Hinden- 
burg, by concentrating on a 50-mile front, and send- 
ing his men to the attack with entirely reckless 
expenditure of life, has recovered practically all of 
the ground lost in 1917. But he has thus far, in a 
military sense, accomplished nothing more. The 
political effect in England. France and America has 
been to stiffen the fighting spirit of the people— 
as indeed there was every reason to expect. The 
political effect in Germany is yet to be discovered. 
That the German Government is doubtful as to what 
the public feeling at home will be, after so limited 
achievements have accompanied the loss of 300,000 
to 400,000 men, may at least be surmised from the 
present warnings of the Government-inspired German 
press for their readers not to be too confident in ad- 
vance, and from General Ludendorff’s public state- 
ment that, though Germany has won a victory, 
‘nobody can foresee what will result from it.”’ But 
victories, won through immense expenditure of life, 
yet with no important fruits of victory, are never 
taken kindly by the people at home. 

Two sources of perplexity, to all outside com- 
mentators of this battle, have been, first, the fact 
that the purpose of making such a demonstration 
had, contrary to all military practice, been announced 
long in advance (thus allowing abundant time for 
preparations by the enemy); second, the use once 
more of ‘‘mass attack,’’ which in the nature of the 
case involves immense loss of life to the assailing 
army. As to the last-named source of perplexity, 
all that can be said is that it follows the habit and 
practice of the German leaders, whose theories 
their huge losses at Verdun, in a fruitless campaign, 
have not appeared to change. Yet since Germany, 


with her maximum military strength already in the 
field, certainly cannot afford to spare so great a 
part of her man-power in a fruitless conflict, it is 
difficult to explain the adoption of the policy on 
this, occasion, except on the assumption of absolute 








confidence in a conclusive victory, or else of a desper- 
ate gamble for the highest stakes, with everything 
thrown regardlessly into the venture. On either 
supposition, the German high command appears thus 
far to have lost; their gains have certainly not been 
at all commensurate with their sacrifices. As for 
the announcement of the movement in advance, that 
is likely long to remain a military mystery. 

Of the tangible results of the memorable battle, 
it is impossible yet to speak. The conflict itself is 
not over; it is still uncertain what is the reserve 
power of the Germans for a further intensive assault 
or of the Allies for a counter offensive. No one 
knows even the actual extent of the original German 
objectives. The one conclusion which seems at 
present safe to draw—a conclusion which the stock 
market evidently adopted in its steady recovery 
since Sunday—is that the larger purposes of the 
German drive have as yet failed of success. 








DAYLIGHT SAVING AND THE SPIRIT 
OF DOING. 


The daylight-saving law, taking effect to-morrow 
morning, calls itself “‘An Act to save daylight and 
to provide standard time for the United States,’ 
but it might more accurately be called a “daylight- 
using’ plan. It has none of the intrusiveness of 
some other recent statutes, and neither commands 
anything of any private person nor mentions any 
penalty. In terms, it simply empowers the Inter- 
State Commerce Commission to‘‘define the limits” 
of the standard time zones which, in conformity 
to geographical differences in time, have been in 
use, by consent and by no law other than con- 
venience, for some 35 years; the only mandatory 
section directs that at 2 a. m. of the last Sunday of 
March of each year “the standard time of each zone 
shall be advanced one hour,” and that it shall be 
set back at 2 a. m. on the last Sunday of October. 
All common carriers are thus directed to operate at 
an hour ahead of actual time during seven months 
of the year; other corporations and all natural per- 
sons are left to conform or not, as they choose. 

Thus we shall largely save fuel, say the advocates 
of this plan, and some estimates of this saving are 
surely enthusiastic. The fuel saving will depend on 
how generally people adopt this change of habit, and 
whether they shut off their lights and their fires and 
go to bed earlier. The amusement “season” is in 
the winter, when days are short; but in cities at 
least there are always things going on, and it does not 
surely follow that people will close their “‘sitting-up” 
earlier evenif they make an earlier start in the morning. 

The great present need is for more work and more 
production. It is the clinging shame of labor, par- 
ticularly of organized labor, that it stands off and 
proposes terms; measures out its service, careful 
not to render a drop too much; seizes the world’s 
emergency as opportunity for driving a hard bargain. 
Instead of keeping one eye on the clock, industry 
ought to stop the clock or turn it towards the wall; 
not how much we can get, but how much we can do, 
ought now to be the effort. Shall we speed up; 
shall we increase quantity and quality of product; 
shall we concentrate upon the winning of real peace 
out of victory all the physical energy, the force of 
grim determination, the spiritual power, which this 
huge and wealthy nation possesses—shall we ac- 
complish this, or any part of this, by setting our 
time machines an hour ahead? 
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This remains to be discovered. Perhaps the old 
copybook saw that early to bed and early to rise 
will make you healthy, wealthy and wise had some 
sense in it. We have grown into a wealthy people, 
but in health and wisdom we have room for at- 
tainment. We could rise and go at it an hour 
earlier by just doing so; can we persuade ourselves 
into doing so by a deceit, as a bitter dose is coaxed 
down the child’s throat by a coating of jelly? The 
advocates of this scheme tell us that if the clock 
strikes seven when it should strike six we shall soon 
forget the untruth; that “there is an element of 
psychology in this movement;” that habit will 
quickly assert itself and we shall suppose ourselves 
doing just as we always have done. 

The chances are that they will prove right. The 
probability is that the change in train movement 
will have the expected effect of forcing everybody 
to set his timepieces ahead. It is very probable 
that we shall eat breakfast at seven, supposing it to 
eight, and shall begin and cease work an hour 
sooner in the term of daylight; it may even be that 
-we shall turn into bed at eleven, supposing it to 
be twelve. But if we do this the objection will re- 
main that we are silently following the carnal proverb 
which affirms that a lie well stuck-to is as good as 
the truth; that we are trying to bring ourselves to 
a good habit by a self-deception. That is not the 
best way. 

We need a more serious spirit, a stronger deter- 
mination, a willingness to know and accept the 
truth, a readiness to accept and rise to sacrifice. 
Far better strive for that than try to do things 
better without being aware of it. There is a very 
small booklet, brief enough to be read in a quarter- 
hour, which contains a moral for many of us: a 
simple little sketch called “The Whistling Mother.”’ 
A young and attractive matron has a son in college, 
who feels the call and decides that he must go to 
the front, hoping there will be no “‘scene” at home. 
He writes home; then follows by going thither. 
His mother meets him with the family car. He 
goes to his own room, noting in turn each familiar 
belonging. He stays over night, and nothing out 
of the ordinary is said or done; his mother (who has 
a trick of whistling accurately and musically) in- 
dulges that gently as usual; mother and son put 
deep meaning into one embrace, but not a word 
of a yielding character is uttered. In the morning 
the young fellow parts with the family at the sta- 
tion, a smile on every face, and outwardly just as 
if he were off for a month’s vacation in the woods. 
Nobody “gives way;’ the feeling is full and deep, 
but it is grittily heldin;the heroic uplift triumphs, and 
the sacrifice is made easier thereby instead of harder. 

Is not the spirit which accepts and does what 
the time demands loftier and wiser than to indulge 
in even superficial deceits? 








A SEVENTY-SIX MILE GUN BOMBARDS PARIS. 

Sometimes aspiration has been symbolized in 
marble by a winged figure shooting an arrow at the 
sun. The shining mark, the flying missile, the 
tense, uplifted figure, poised as if to follow, typify 
the undying outreaching of the human soul. And 
though we know the arrow must fall short of its 
mark, we are uplifted, for we feel that effort is 
always more than attainment. 

But it is not soin war. Horrible and ghastly as 
war is, its failure furnishes the sorriest spectacle of 





nr nn rrr 
wasted human effort, mankindcan know. In saying 
this we separate the instrumentality from the ideal 
in which it is employed. For it is easily true that 
there may be instances when it is better to have 
warred and lost than never to have warred at all. 
And do what we will, the mind is conscious that a 
knowledge of the evils of abstract war now pregnant 
in peoples everywhere tarnishes the gleam of its 
victory. And this is one of the saving graces still 
in the heart of civilization. 

It has often been remarked that in this great war 
men frequently fight an unseen foe. We have so 
often used the qualifying word “great,” that it has 
almost become compounded with its subject. Yet 
if we were to stop to analyze its meaning and applica- 
tion, we should find it great in all things; and cer- 
tainly in no part more than in the artillery used. 
Guns of from fifteen to about thirty miles range 
have already been in action. Now, one (concealed 
in a wood), described as one hundred and twenty 
feet in length, with a diameter of nine and a half 
inches, seventy-six miles from Paris, drops shells 
into that city, at intervals of from fifteen to twenty 
minutes, during the greater part of a day. It is the 
latest, if not the greatest, marvel of the mighty 
conflict. 

Our readers are aware of the amazement and in- 
credulity with which this news was received in the 
midst of the colossal battle-advance on the West 
front. And no history of the war will ever be written 
that does not record the time of the appearance of 
this surprise. Speculation is yet rife as to its real 
effectiveness as a weapon in a general and widespread 
war, but it marks a new record in the power of 
explosives and the range of projectiles. No doubt 
in the accounts there has been exaggeration, and 
perhaps some concealment, but there seems to be 
no doubt of the fact. And it brings to mind more 
forcibly than ever that in this war men are continu- 
ally fighting an unseen foe. All the elements— 
earth, air, water, fire—man has turned against 
himself. 

The cave man cowered in fear of all of them. 
They were to him the unkown. He knew not their 
origin; he could not determine their course; they 
came upon him in the darkness and the day, and 
they terrorized him by their power, until he fell 
down in supplication and worship. Through all his 
long ascent man has been slowly mastering these 
elements and using them for his own well-being. 
He has discovered that they are beneficent and not 
malevolent. And in that discovery has written 
down his own advancement, which we term civiliza- 
tion. Now, he uses them for his own annihilation. 
Out of the mysterious unknown they rain upon him the 
horrors and the doom of which we read daily. Is it 
a return to barbarism? It is more—it is the mock- 
ery of his very soul. 

As the future of this war seems now to hang in 
the balance, it may be profitless to conjecture as to 
the continued use of this monster weapon. But it 
illustrates one fact of wide bearing. Whatever may 
be the motive of a war, whatever the ideal which 
actuates a warring people, every new discovery and 
agency of malign destructiveness must be over- 
come by a greater one, though not necessarily a like 
one. And, with the inventive genius of mankind 


at its present state of marvellous ingenuity, war must 
continue to heap horror upon horror; and lasting 
peace be obtained (by war itself) only by the con- 
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sistent use of such new agencies for the overcoming 
of terrorism as will defeat it—and this so effectively 
as to compel abandonment or surrender, and a 
thorough peace, through which the whole machinery 
shall be mutually destroyed. 

When this may come we do not know. We are 
conscious that a gun which may reach seventy-six 
miles in one direction, may be turned in another; 
and, as scientists have already admitted, theoretic- 
ally, a longer range is possible. What, then, must 
be the continual “‘preparedness”’ of a nation when the 
unseen foe may hurl its hate from an area of the 
radius of this last accomplishment of German 
effectiveness! And what must be the descent to 
which the individual soldier must go who from his 
concealment fires this cannot upon a city of men, 
women and children, not knowing, and never know- 
ing, how the innocent suffer—save that he must 
know that some will die who are, and can be, no 
more true combatants than were part of the pas- 
sengers on the ill-fated Lusitania. 

Surely, to the victors in this war will come the 
sublime opportunity to offer to the world peace 
upon the terms of complete disarmament. President 
Wilson long ago said the future peace of the world 
“largely centres’ around this procedure. Every 
battle and every new invention of war makes the 
truth more manifest. And the process need not be 
gradual if it is to be complete. Out of the scrapping 
of the munitions now in existence, a statue of Peace 
could be erected in every hamlet in every land, as 
a perpetual shrine to which the people might come 
forever, to renew their devotions to goodwill and to 
strengthen their resolves never again to turn the 
means of their advancement and ennoblement upon 
their enemies—and upon themselves! 








WAR TRENCHES IN CENTRAL PARK. 


The Liberty Loan Publicity Committee must be 
gratified over the controversy awakened by its pro- 
posal to use Central Park as an advertising medium. 
If mere ‘aroused attention” is the primal and 
supreme object of “publicity,’’ it succeeded hand- 
somely. The matter has raged quite “furiously” in 
the daily press, and apparently the Committee has 
“won out.” Thirty acres of beautiful green sward, 
five years in the making, and accompanying shrub- 
bery, are to be destroyed, as another of the sacrifices 
of the war. But this new “No Man’s Land” of 
desolation, in the centre of the most populous city 
of the continent, will harbor no death scenes, unless 
some one is hurt by accident. The ghastly trenches 
will not be gory—but they are intended to show as 
nearly as may be the actual horrors of war, and thus 
aid in the selling of bonds of the Third War Loan. 

Many professional publicity men claim to be 
adepts in the art of influencing men to do what they 
want them to do. They revel in scientific psycho- 
logical formula, yet if the truth must be told, their 
own processes of reasoning are often hard to under- 
stand. For instance, one wonders if it is at all 
necessary to educate New York City to the fact that 
the most gigantic war “in the history of the world” is 
actually going on. One wonders whether this sort 
of ocular demonstration will make men resolve to 
prosecute the war more vigorously or to make peace 
as speedily as possible, even by accommodation. 
And, if there are minds so dilatory that they do not 
yet realize the conflict, do not readily respond to 
patriotic duty, one wonders how many bonds such 





a class will buy. Just a horde of people, crowding 
each other in dark underground passages, such as 
throng through a fake Chinese opium joint—what 
arousal will their “‘interest’’ radiate among the people 
at large to lift them up to the sublimities of making 
“the world safe for democracy,” that they will rush 
to invest their all in the ‘Third Liberty Loan’? 
One cannot follow the reasoning. But the chief 
open air refuge of an already sufficiently harassed 
populace, that might find calm courage and decision 
in a communion with nature, will be invaded, never- 
theless, and a considerable section of a beautiful 
park will be defaced, and well-nigh destroyed! 

To speak plainly, there is something petty about 
these methods of “‘publicity.””. In common with the 
rest of the community we feel that no stone should 
be left unturned that will aid in making the Third 
War Loan a success. But we have not been able 
to regard the methods of street corner selling of 
bonds as advisable, let alone this spectacular horror 
that it is now proposed to erect in Central Park. 
We admit that in the tumultuous population of this 
city there are many degrees of mind to be reached. 
We are conscious that there are individuals in the 
promiscuous crowd to be collected who will ‘“‘react’’ 
favorably under a stimulus of this character. But 
we believe it to be a pertinent speculation to inquire 
what the result will be if by these methods ten or 
more men who will only buy a hundred dollar bond 
are attracted, and one who can buy in thousands is 
by the same influence deterred, so that, perchance, 
he cuts his subscription by a thousand or more. To 
win over a thousand dollars, and lose a thousand, 
is only a waste of expense money. And, as in all 
advertising, any element of repulsion should be 
avoided. Nor, for all the “systems” that are given 
to us, is it ever possible to predict or compute results 
on a mathematical basis? 

The primal object of the Third War Loan is to 
prosecute the war. True, the ultimate object of 
the war is to bring about permanent peace. Prose- 
cuting the war in actuality is not creating in the mind 
a sentiment for a so-called “premature peace,’ it is 
fighting—and ‘‘killing the most Germans.” As a 
matter of fact, the ‘‘trench system” tends to prolong 
war and thus shows its utter futility. Selling bonds 
to build trenches is selling bonds to create a dead- 
lock, to construct a deadline over which neither 
army can pass. They cannot show us how we are 
going to win the war, nor even how we may lose 
it. Why, then, should a man buy a bond to build 
a trench to prolong the war, and make it a ‘“‘draw,” 
ending only in exhaustion? But the Publicity Com- 
mittee no doubt has the ‘psychological reaction” 
all figured out. 

We do not find any need for this invasion of Cen- 
tral Park. More important than the incident itself 
is the general impression the people are getting of the 
“conduct of the war,” of which the incident is a minor 
part. And while vast preparations are under way 
and incredible sums of money are being expended, the 
statement lately emanating from a Congressional 
Military Committee that we cannot be “ready” for 
our full part before 1919, must bring to us a sober and 
a somber realization of the undertaking. It is true 
that when men are pulling in unity on a long rope 
they sing a “heave, ho, heave,” song, but they are 


putting the last ounce of their combined strength into 
And there is nothing operatic or 
Though 


the movement. 
spectacular about participation in this war. 
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we do not make the charge against this incidental 
movement, if it be true that in order to attract the 
thoughtless rabble in a large city a method is used 
that disgusts the serious-minded industrious popula- 
tion of the remainder of the country, then proper 
support of the war has been weakened rather than 
strengthened, and it becomes a grave matter. 

Let us above everything else have faith in the good 
sense of the common people of the whole country. 
They know that bonds must be issued and sold. 
They do not underestimate the magnitude of the task 
or the consequences that may follow. And the coun- 
selling and constructive criticism of the American 
press is the strongest and wisest influence which can 
be exerted. We offer no objection to an organiza- 
tion for publicity, but let it be dignified and orderly 
in all its work, and in this respectful not only to the 
sense of the people at large, but to their prescience, 
their purpose, and their property. To our thinking 
the Liberty Loan Publicity Committee in this in- 
stance has been, to say the least, unfortunate in its 
choice of methods. 








THE UNITED STATES STEEL CORPORATION’ S 
MARVELOUS ANNUAL REPORT. 


The annual report of the United States Steel 
Corporation for the calendar year 1917 is the record of 
a wonderful property in perhaps the most remark- 
able year in the world’s history. From the day of 
its inception, the Steel Corporation has been the 
largest industrial corporation, not alone in the 
United States, but we believe also in the whole 
world. Its yearly operations and results, therefore, 
have always been of great magnitude. In the years 
since the outbreak of the European War these opera- 
tions and results have been multiplied many times 
until now we are dealing with stupendous figures 
alongside of which the really notable totals of a few 
years ago appear quite diminutive. 

The war naturally gave an impetus to the iron and 
steel industry beyond that felt in any of the other 
great manufacturing branches of trade, and the 
U. 8S. Steel Corporation, as the largest maker of 
iron and steel products, is experiencing the resulting 
benefits. These benefits have come in a double way 
—in part from an extraordinarily heavy output, 
the facilities of all the iron and steel making plants 
(those without the Steel Corporation as well as those 
under its control) being taxed to the utmost, but yet 
more from the prodigious rise in prices. The further 
advance in iron and steel prices was checked after 
the United States entered the war and the Govern- 
ment undertook the regulation of values, but before 
that step was taken quotations attained extra- 
ordinary heights and threatened to get altogether 
out of control. The prices fixed by the Government 
were at a substantial reduction from the extreme 
high levels reached while price movement was 
uncontrolled, but were nevertheless way above the 
normal, as may be seen from our article on a sub- 
sequent page, reviewing the official statistics of 
iron production for the calendar year. They were 
established high enough, too, there is reason to 
believe, to net producers most satisfactory profits. 

In short, the year 1917 was an exceedingly pros- 
perous one, and the report of the Steel Corporation 
reflects that fact in no uncertain degree. Let the 
figures tell their own story of the great prosperity 
which it fell to the lot of this great company to en- 
joy. It is safe to say that they have never been 





equaled anywhere. In* the first place, note the 
contribution which the Corporation makes for the 
year to the Federal income and war taxes. In the 
annual report, the estimate for this purpose—that is, 
for account of Federal income, war income and war 
excess profits taxes payable in 1918—is put at no 
less than $233 ,465,435, being almost a quarter of a 
billion dollars, all for a single corporation. In ordi- 
nary times, such a huge tax levy would spell ruin and 
destruction to any company to which it applied. But 
these are no ordinary times, and the taxes imposed 
are simply evidence of the large profits and the excep- 
tional prosperity which the concern has experienced. 
A further glimpse at the income statement makes this 
perfectly plain. Notwithstanding this large allow- 
ance for taxes and more than the ordinary liberal al- 
lowance for depreciation, for replacement and for 
bond sinking funds, the company was able to pay the 
full 7% dividend on the preferred stock and no less 
than 18% on the common stock (5% regular, 12% 
extra and another 1% extra on account of the Red 
Cross), and even then had left no less than $107 ,505,- 
437 of net income out of the business of the year. Of 
this latter, $55,000,000 was appropriated on account 
of expenditures made and to be made on authorized 
appropriations for additional property, new plants 
and construction, and the remaining $52,505,437 was 
carried forward to undivided surplus. The aggre- 
gate of this undivided surplus on Dec. 31 1917 stood 
at the imposing figure of $431,660,803, and the most 
noteworthy feature about it is that it all exists, and 
more too, in the shape of actual cash or cash assets. 

Under the great prosperity which the company is 
enjoying and the large surplus income resulting 
therefrom the Steel Corporation is able to make 
enormous capital outlays from year to year and yet 
at the same time to reduce the total of its indebted- 
ness and to add to its growing volume of cash. The 
report tells us that the expenditures made during 
1917 by the subsidiary companies for the acquisition 
of additional property and for additions and exten- 
sions to plants and properties (less credit for property 
sold) reached $117,977,118. Of this $29,785,000 
was charged to income on account of extraordinary 
high cost of facilities installed by reason of war 
requirements and conditions, and the remaining 
$88,192,118 was met, says Chairman Elbert H. 
Gary, “in part by the appropriation of $55,000,000 
of net income segregated from undivided surplus 
and carried in a special appropriated surplus account, 
and the remainder represents the investment in 
these improvements of surplus net income and re- 
serve funds.’’ Much of the work thus undertaken 
was for the purpose of increasing the capacity and 
facilities of the plants and properties in order to 
assist in meeting the urgent demand for steel and 
other products for the military and naval require- 
ments of the United States, and the large Govern- 
ment shipbuilding program. 

Simultaneously, as already stated, the Steel Cor- 
poration made substantial further reduction in its 
indebtedness, while at the same time greatly enlarging 
its holdings of cash and other current assets. There 
was a net decrease during the year 1917 of $16,759,188 
in the total of bonded, debenture and mortgage debt 
of the U. 8. Steel Corporation and its subsidiary 
corporations. This followed a decrease in 1916 of 


$12,980,787 and in 1915 of $10,669,566, making for 
the last three years considerably over $40,000,000. 
Twelve months ago in referring to the balance sheet 
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as it stood at the end of 1916, we stated that the 
company possessed such a superabundance of cash 
that it might be said to be literally swimming in cash. 
This statement may again be repeated, but with 
greater emphasis. For, while at the end of 1916 
the balance sheet showed $148,394,761 of cash in 
hand and on deposit, besides $40,869,794 of time 
bank deposits and secured demand loans, at the end 
of 1917 the cash had increased to $184,794,610 and 
the time bank deposits, &c., to $48,527,676, making 
together over $233,000,000. In addition, the bal- 
ance sheet for Dec. 31 shows holdings of sundry 
marketable securities, “including U. S. Liberty 
Loan bonds and Treasury certificates,” aggregating 
$233 ,047 ,222, or just about the amount of the Fed- 
eral income taxes which it counts upon having to 
pay. The increase in this item during the twelve 
months was almost 193 million dollars, evidencing 
preparation to meet the taxes. Counting also 
inventories and bills and accounts receivable, (we 
mean in addition to marketable securities and cash) 
the total of the current assets on Dec. 31 1917 stood 
at almost eight hundred million dollars, the exact 
figure being $799,997,397. Thus the company will 
be able to provide with the utmost ease for the ex- 
tensive amount of further new work contemplated. 
Mr. Gary tells us that the total amount unex- 
pended on authorized appropriations for new plants, 
extensions and additions and betterments amounts 
approximately to $187,000,000, of which it is esti- 
mated about $110,000,000 will be > expended in 1918. 

it will be a surprise_ to many no doubt to hear 
that" the output of the properties and plants of the 
subsidiary companies in 1917 did not quite reach the 
record figures of the previous year, notwithstanding 
the placing in operation of additions and extensions 
which have served to increase capacity. But neither 
did the country’s make of pig iron in 1917, as shown 
in our article already referred to, equal that of 1916. 
The_ Steel _Corporation_ “report | says the falling ‘off i in 
Output is attributable principally to inability to 
secure sufficient employees to fully man the plants 
and to the lack of ample transportation service to 
furnish the plants with necessary raw materials and 
supplies. The Steel Corporation’s blast furnace 
production in 1917 was only 15,652,928 tons, against 
17,607 ,637 tons in 1916; the steel ingot production 
20,285,06f tons, against 20,910,589 tons and the 
output of rolled and other finished steel products for 
sale 14,942,911 tons, against 15,460,792 tons. 

In money value, the 1917 product of course far 
exceeded that of 1916. In that we see reflected the 
great further enhancement in prices which occurred. 
In fact, while the tonnage of rolled steel and other 
finished products shipped to both the domestic and 
the export trade fell off a little over 1%, the value of 
the business increased 41.3%, the total rising from 
$853 ,264,457 to $1,205,882,408. In the two years 
preceding the rise in prices operated inasimilar way. 
In these two preceding years there was a great growth 
in tonnage as well as a great rise in prices, the ship- 
ments of rolled steel and other finished products 
having risen from 9,078,559 tons in 1914 to 11,681,- 
887 tons in 1915 and 15,542,088 tons in 1916 (in 
1917 the shipments were 15,370,105 tons) but while 
the increase in tonnage in these two years was70%, 
the increase in the value of the shipments was con- 
siderably over 120%, aggregate values for 1916 hav- 
ing been $853,264,457, against $486,352,054 in 1915 
and $380,228,143 in 1914; for 1917 the aggregate, 








in face of the smaller tonnage, went up to $1,205,- 
882,408. 

As indicating the effects of rising prices along with 
the larger business on the entire operations of the 
Steel Corporation, the aggregate of the gross receipts 
(gross sales and earnings) for 1917 was no less than 
$1 ,683,962,552. This compares with $1,231,473,- 
779 for 1916, $726,683 ,589 for 1915 and $558 ,414,933 
for 1914. The striking contrast between the mar- 
velously good year 1917 and the poor year of 1914 
will not fail to attract attention. In net income, the 
1917 result, we have already seen, was extraordinar- 
ily favorable, and yet it did not quite equal the result 
for 1916, wholly, however, because of the large Fed- 
eral income taxes. For 1916 the taxes (including 
allowance for Federal taxes payable in 1917) were 
$26,599,720; for 1917 the ordinary taxes are given 
as $18,800,260, and to this must be added the allow- 
ance of $233,465,435 for Federal income and war 
taxes, making over $252,000,000 together. 

One other feature in the report is worth noting, 
namely the matter of labor. This is not only ad- 
vancing in price, but also diminishing in efficiency. 
We have already seen that the 1917 product was not 
equal to that of 1916. Yet the average number of 
employees for 1917 was 268,058, as against only 252,- 
668 for 1916, an increase of over 6%. The salaries 
and wages paid aggregated $347 ,370,400, as against 
$263 ,385,502,an increase of nearly 32%. Theaver- 
age salary or wage per employee per day of all em- 
ployees (exclusive of the general administrative and 
selling force) was $4 10 for 1917, against $3 29 for 
1916. For 1915, we may say, the average was only 
$2 92, and for 1914 $2.88. Chairman Gary in dis- 
cussing the subject of labor and wages points out that 
during 1917 there were two general advances in wage 
rates: of employees, of 10% each, namely on May 1 
and Oct. 1, respectively. These followed three in- 
creases in 1916, each of substantially the same per- 
centages (on Feb. 1, May 1 and Dec. 15), so that at 
the close of 1917 wage rates were 65% above the rates 
prevailing at the close of 1915 in the case of unskilled 
labor, and an average of 58% higher in respect of all 
employees. In December 1917 the average earn- 
ings per employee per day of all the employees (ex- 
clusive of the administrative and selling force) was 
$4 60; and of the total, including administrative 
and selling staff, $4 65. This has now been followed 
by the announcement the present week that on April 
15 there will be a still further increase in the wage 
rate of day labor at the manufacturing plants of 
about 15%, with adjustments in the rates of other 
employees outside of railroad companies, coal mining 
companies and shipbuilding companies. 








THE CANADIAN PACIFIC’S SPECIAL INCOME 
TAX—SOME IMPORTANT PROVISIONS. 
Ottawa, Can., March 29 1918. 
Inasmuch as the recent Canadian Order-in-Coun- 
cil relating to taxation of the profits of the Canadian 
Pacific Railway Company has been much misin- 
terpreted by United States commentators, your cor- 
respondent gives herewith the exact definition of the 
tax, taken from the original order issued March 14: 
‘“‘It is ordered that the Canadian Pacific Railway 
Co. shall pay to the Government of Canada the fol- 
lowing special taxes: 
‘1. One-half of its net earnings from railway oper- 
ation in excess of 7% on its common stock (after 


paying fixed charges. appropriation for pension fund 
and dividends on preferred stock). 
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**2. Income tax on the company’ S special income 
(inclusive of all the company’s income except earn- 
ings from railway operations) under the provisions 
of the Income War Tax Act, 1917, or any amendment 
thereto, hereafter enacted. 

“ Provided that the total amount to be paid each year 
by the company shall not be less than: 

‘*(1) The company’s net earnings in such year from 
railway operations and from special income as de- 
fined above, in excess of 10% on its common stock 
(after paying fixed charges, appropriation for pen- 
sion fund and dividends on preferred stock) up to 
$7 ,000 ,000; or 

‘ (2) The amount by which its net earnings from 
railway operations exceed the net earnings from rail- 
way operations for the fiscal year ended Dec. 31 1917, 
due to the increase in freight and passenger rates 
granted by the order of the Board of Railway Com- 
missioners dated Dec. 26 1917.” 


Payment of special taxes under this order shall in 
respect of earnings from and after Jan. 1 1918 re- 
lieve the company of liability under the various spe- 


cial war tax Acts. - 








THE COUNTRY’S IRON PRODUCTION IN 1917. 

To those who have not followed the trade records 
closely it may come as a surprise to hear that the 
make of pig iron in 1917 did not quite equal that of 
1916, notwithstanding the extraordinary demand for 
iron and steel that existed throughout the whol 
year. The result is proof of the many adverse 
conditions under which iron and steel making had 
to be carried on during 1917—the difficulty of obtain- 
ing an adequate supply of labor and the transporta- 
tion problems that had to be overcome in assem- 
bling the raw materials needed in the making of 
the iron, coke in particular being often hard to 
obtain. Freight congestion, freight embargoes and 
car shortages were the dominant characteristics of 
the year under which all business activity labored, 
the iron and steel industry no less than others, in 
addition to which the severe weather experienced 
at the close of the year and the heated term in the 
summer existed as further drawbacks. Under the 
circumstances, it is rather noteworthy that the un- 
equaled record of 1916 was on the whole so well 
maintained. 

The American Iron & Steel Institute puts the 
production for 1917 at 38,647,397 tons, as against 
39,434,797 tons in 1916, but comparing with only 
29,916,213 tons in 1915 and no more than 23,332,244 
tons in 1914. The production was pretty evenly 
distributed between the two half-yearly periods, 
having been 19,389,162 tons in the last six months 
and 19,258,235 tons in the first six months. Both 
of these half-yearly totals, however, fall below the 
half-yearly totals in 1916, which were 19,619,522 
tons in the first half and 19,815,275 tons in the second 
half, indicating that the disturbing conditions existed 
more or less throughout the whole year. Here is 
the half-yearly record, 


PRODUCTION OF PIG IRON 





IN HALF-YEARLY PERIODS. 


Gross Tons. Gross Tons. 

1900—Ist half........-.-.-.- 7,642,569 | 1909—I1st half.....-..-..---- 11,022,346 
Se Dill cccsesseneune 6,146,673 De DOl. ocacocesdeuene 14,773,125 
1901— Ist OO” Sa 7,674,613 | 1910—I1st half_....-.-----.- 14,978,738 
- ¥ SRS Ses 8,203,741 | gee 12,324,829 

1902— 1st haif.........----- 8,808,574 | 1911—1I1st half......---..--- 11,666,996 
eee 9,012,733 7 Dt. «inssseannnna 11,982,551 
1900—~ie RE ae 9,707 ,367 | 1912—I1st half.......------- 14,072,274 
SER Re 8,30) ,885 2 El... nveannnddnan 15,654,663 
1904—1st | SS aS 8,173,438 | 1913—1st half........--.-.- 16,458,602 
2 aaa 8,323,595 SS DOE. oscocucecsass 14,477,550 

eee OS SESE ss 11,163,175 | 1914—I1st half.......---.-.- 12,536,094 
ee eal 11,829,205 Se BE -cosessoucucee 10,796,150 

1900— 10 ON 12,582,250 | 1915—I1st half.......-.----- 12,233,791 
3 eee 12,724,941 at WO. cacascecnened 17 682,422 
1907—I1st half_........----- 13,478,044 | 1916—lI1st half_........-.--- 19,619,522 
ee 12,303,317 Pe SE oc eeaieateaie 19,815,275 
1908—I1st half.........----- 6,918,004 | 1917—1st half.........---.- 19,258,235 
a 20 half..........-.-- 9,018,014 Be Sin ccecaccsecsen 19,389,162 





=——s 

According to the monthly figures of production 
compiled by the “Iron Age’”’ of this city, which do 
not take account of the small amount of charcoal 
iron produced, the largest make of iron in any month 
was 3,417,340 tons in May and the smallest 2,645,247 
tons in February, the latter however covering, of 
course, only 28 days. The December product, 
because of coke shortage, and other difficulties 
which compelled the banking of many furnaces, 
was the next lowest of the year at 2,882,918 tons. 
The following shows the yearly product according 
to classes and grades of iron as compiled by the 
American Iron & Steel Institute and its predecessor, 
the American Iron & Steel Association, under 
James M. Swank. 





























PRODUCTION OF PIG IRON BY GRADES, 1900-1917. 
Malle- All Total. 

Years Baste. Bessemer. | Foundry able. | Forge. | Other. |\GrossTons. 
, Se 1,072,376) 7,979,327| 3,376,445] 173,413] 793 ,092| 394,589) 13,789,242 
SORE caacmne . 1,448,850) 9,596,793) 3,548,718) 256,532] 439,454) 388,007) 15,878,354 
. sx 2,038,590! 10,393,168) 3,851,276)311,458/833 ,093) 393,722] 17,821,307 
.) ee 2,040,726) 9,989,908] 4,409,023) 473.781)783,016) $12,798) 18,009,252 
ee 2,483,104) 9,098,659| 3,827,229) 263,529) 550,836) 273 ,676| 16,497 ,033 
.. ae 4,105,179} 12,407,116] 4,758,038)635,236] 727,817] 358,994) 22,992,389 
Pe catcaes 5,018.674| 13,840,518] 4,773,011/499,701/597 420] 377 867) 25,307,191 
S 5,375,219] 13,231,620) 5,151,209}920,290)683, 167) £19,856] 25,781,361 
_. as 4,010,144) 7,216,976) 3,637 ,622/414,957/ 457,164] 199,155} 15,936,018 
_ =e 8,250.225| 10,557,370) 5,322,415|658,048/ 725,624] 281,789|25,795.471 
Sr 9,084,608) 11,245,642) 5,260,447| 843,123) 564,157) 305.590) 27,303,567 
SEE sduciunn 8.520,020} 9,409,303) 4,468,940/612,533]| 108,841) 229,910] 23 649 547 
a 11,417,886) 11,664,015] 5,073,873/ 325,643) 169,183! 276,337] 29 726,937 
ae 12,536,693) 11,590,113] 5,220,343/993,736| 324,407| 300,860] 30,966,152 
SRS 9.479.687) 7,859,127) 4,533,2541471,.771) $61,651] 235,754] 23.3322.244 
1606 ..céccen 13,093,214) 10,523,306) 4,843 ,899/829.921/316,214/309.659/29 916,218 
ae 17,684,087| 14,422,457] 5,553,644/921,486/348 344] 504,779) 39 434,797 
er 17 ,671,662'13,714,732' 5,328,258!1015579'345,707'571.459138 647,397 





The demand for iron and steel continued unabated 
throughout the year, not alone on domestic account 
but also on foreign account. Exports further in- 
creased, surpassing even the extraordinary ship- 
ments of the year preceding. Taking all forms of 
iron and steel reported by weight, the exports for 
1917 amounted to no less than 6,440,867 tons. 
In 1916 the total was 6,101,134 tons, but in 1915 
only 3,532,606 tons and in 1914 no more than 
1,638,829 tons. The further increase in 1917, 
however, is more than accounted for by the aug- 
mented shipments of steel billets alone, of which 
we exported 2,013,459 tons, against 1,504,562 tons 
in 1916, 560,704 tons in 1915 and only 50,496 tons 
in 1914. The outward movement of pig iron also 
showed considerable further expansion, 655,265 
tons having been shipped in 1917 as compared with 
607 ,236 tons in 1916 and but 224,509 tons in 1915. 
Of sheets and plates the exports were 1,906,375,079 
Ibs., against 1,154,850,895 Ibs. in 1916, and 939,- 
912,136 Ibs. in 1915; of hoops, bands and scrolls, 
131,882,902 Ibs., against 96,786,524 Ibs. in 1916 
and 65,518,908 lbs. in 1915. On the other hand, 
numerous decreases in exports also occurred. Thus 
the shipments of wire aggregated only 882,167,855 
Ibs., as against 1,529,975,289 lbs. in 1916 and 
1,060,826,009 lbs. in 1915, but only 405,146,289 
Ibs. in 1914. Of rods, the exports totaled 1,810,- 
908,891 lbs. in 1917, against 2,089,334,808 Ibs. in 
1916 and 1,323,149,823 Ibs. in 1915. Of nails and 
spikes we sent out 362,053,082 lbs., as compared 
with 428,134,134 in 1916 and 265,050,418 
lbs. in 1915. Shipments of bar iron aggregated 
126,184,113 Ibs., against 165,915,658 lbs. in 1916, 
but only 89,018,690 lbs. in 1915, and of wrought 
pipe and fittings the exports fell off from 291,123,- 
242 Ibs. in 1915 and 354,704,289 lbs. in 1916 to 
285,796,188 lbs. in 1917. Of rails we shipped 


lbs. 


510,439 tons, against 540,828 tons in 1916 and 
391,379 tons in 1915, and of structural steel 296,- 
968 tons, against 300,594 tons and 232,139 tons, 
respectively, in the two preceding years. 
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In the case of articles where the weights are not 
stated, but only the values, large increases were 
also recorded. 

For instance, the value of firearms sent out ad- 
vanced from $5,146,867 in 1914 to $12,166,481 in 
1915, to $42,125,169 in 1916 and to $97,005,018 
in 1917. Shipments of gasoline engines have risen 
from less than $5,000,000 in 1914 to $28,074,432 
in 1917; in 1916, their value was $14,845,426. In 
steam locomotives the exports have grown from 
$9,779,715 in 1915 to $10,861,246 in 1916 and 
$30,659,809 in 1917, and of all other machinery 
from $118,575,640 to $201,508,026 and $228,889,- 
721. The aggregate value of all the country’s 
exports of iron and steel and manufactures thereof 
for 1917 reached the huge total of $1,243,803,675, 
against $871,327,322 in 1916, $390,897,123 in 1915 
and no more than $199,861,684 in 1914. 

The imports of iron and steel continued of strictly 
moderate dimensions. In the subjoined table we 
furnish a six-year record of both exports and im- 
ports. 


IMPORTS AND EXPORTS OF ALL KINDS OF IRON AND STEEL. 
1917. 1916. 1915. 1914. 1913. 1912. 
Imports.gross tons. 330,178 328,966 252,396 289,775 317,260 225,072 


ee 6,440,867 6,101,134 3,532,606 1,638,829 2,745,635 2,947,551 


Excess of exports_6,110,689 5,772,168 3,250,210 1,349,054 2,428,375 2,722,479 

While all parts of the country seem to have suf- 
fered from the adverse conditions prevailing for the 
production of iron, the Southern States on the 
whole have fared better than any others. Accord- 
ingly Alabama and several of the other Southern 
States are able to show for 1917 the largest produc- 
tion on record. Michigan is distinguished in the 
same way. The following is the record of produc- 
tion by States for the last seven years: 

PRODUCTION OF PIG IRON BY STATES. 




















{ ° | { 
Tons 
2240; 1917. 1916. 1915. 1914. 1913. 1912. 1911. 

bbs. 

Southe 
States.| Tons. Tons. | Tons. Tons. Tons. Tons. | 
Ala...| 2,953,705 2,762,885 2,049,453 1,826,929, 2,057,911 1,862,681 1, 12 211 
Vs...| 520,311 399/885, ‘251,346 (271,228 ‘341,815 256, 167, 293.642 
Tenn.| 369,951, 355,374 177,729 216, 738 280,541 338, 238 324,648 
W Va. | | {274.360 291,472 
Ky-z. 561,951, 554,590 291,040 236,393 315,731{{ 68,760 96,402 
Ga. | 
Md pal 422,212) 501,452) 251,548 105,594 289,959 219,546 255,816 
Total.| 4,825,130 4,574,186 3,021,116 2,746,882 3,285,957 8,019,752 2,974,191 
Pennall5,539,728 16,506,284 12,790,668 9,733,369 12,954,936 12,552,131 9,807,073 
Ohio .| 8,518,603) 8,602,895 6,912,962 5,283,426 7,129,525 6,802,493 5,310,506 
WN Y--| 2,417,527 2,352,535 2,104,780 1,559,864) 2,187,620 {1,939,231 1,562,756 
N J..| 36,876 40, 
Tllinois) 3,483,096 3,922,512 2,447,220) 1,847,451| 2,927,832 2,887,359 2,108,002 
Micha) 2,657,503| 2,221,708 1,986,778, 1,557,355 1,776,883 1,770,628 1,163,932 
Wise b} 738,541 811,325 °372,966 '829,526, °367,326 303,370 ‘276.807 
Mo c.| 453.742) 437,633, 271,921 267, 777, 324,263 397.731 395.968 
Massed) 10,527 5,719) 7,802 6,594 12,810 17,366 9,649 





GrTot 38,647,397 39,434,797129,916,213 23,332,244 30,966,152 29,726,937 23,649,547 


alncluding Indiana. 0d Including Minnesota. 
Washington and California. 





c Including lowa, 
d Including Connecticut. 


Colorado 
z Including Mississippi 


In no particular was 1917 more noteworthy than 
in the sharp price fluctuations. Such was the ur- 
gency of the demand for iron and steel that, as in the 
preceding year, consumers were willing to pay almost 
any figure to be accommodated. After the entry of 
the United States into the war—in no small part 
because of hysterical accounts from Washington as 
to the Government’s immediate needs—prices ad- 
vanced by leaps and bounds and the market was 
rapidly getting out of hand when Congress and the 
Government stepped in and put an end to the upward 
flight. The prices established by the Government 
for the various classes of iron and steel were very con- 
siderably below the extreme figures reached when 
consumers in a panic-stricken way were outbidding 
each other, but were nevertheless far above the 
normal. 

The Government in naming prices fixed them not 
alone for its own purchases but also for those of the 
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Allies and for private consumers as well. As instances 
of the remarkable fluctuations of the year we may note 
that pigironin January 1917 was quoted at $31 per ton, 
but in July reached $55 per ton; later it fell off 
slightly, in anticipation of the action of the Govern- 
ment, which on Sept. 24 1917, through the War 
Industries Board, fixed the price at $33 per ton. 
Steel billets at the mills, which at the beginning of 
1917 were quoted at $60 per ton, or practically 
double the price prevailing in January 1916, at one 
time in 1917 went as high as $100; in October the 
War Industries Board and the steel men agreed upon 
a maximum of $47 50 per ton. Steel bars, which 
had advanced from 1.05 cents a pound at the end of 
1914 to 3 cents at the end of 1916, jumped further to 
4.50 cents a pound during 1917, only to be followed 
by a reduction to 2.90 cents a pound by the agree- 
ment reached on Sept. 24. Beams and other struc- 


tural shapes which had also risen from 1.05 cents a 
pound at the end of 1914 to 3.25 cents a pound in 


1916 and 4.50 cents in 1917, were fixed at 3.00 cents. 
Tank plates sufféred an even more drastic reduction, 
a price of 3.25 cents a pound being fixed after the 
quotations had mounted from 1.05 cents at the 
close of 1914 to 4.25 cents in 1916 and jumped to 
9.00 cents a pound in 1917. In the following table 
we show the prices for a few grades of iron and steel 
at the opening and the closing of 1917, with the low 
and high points for the twelve months and the dates 
when reached. A much more elaborate compilation 
showing the fluctuations of all grades of iron and steel 
for each week of the last four years will be published 
in our annual “Financial Review.” 





(Price | 





| 
RANGE FOR YEAR 1917. | Price 
\Jan. 1) 'Dec.31 
1917. ‘ Low. High. | 1917. 





Per Gross her $ 3 $ 

Old iron T rails...--.- 28 0028 00 Jan 1 to Mar 2152 00 June27 to Julyll 
No. 2 fdy. pig iron..a| 29 5029 50 Jan 1 54 50 July 18 13 
Basic pig iron._....-.- a 30 00/30 00 Jan 1 to Jan 3150 00 June27 to Septl2) 3: 
Gray forge pig iron.__b 29 95|29 95 Jan 1 to Feb 7.47 95 Junel3 to July18) ¢ 
Bessemer pig iron....b 35 95/35 95 Jan 1 to Feb 28\57 95 July 3 to July 18) 
Steel billets at mills___b| 60 00/47 50 Oct 17 to Dee 31/100 00 Junel3 to Augl 

Per Pound, Cents\Cents \Cents 

Geet ss ef acsaves | 3 00) 2 90 Sept26 to Dec 31/ 4 50 June20 to Aug 15, 290 
| 425) 3 25 Oct 17 to Dec 31) 9 00 June27 to Aug 22! 
Tame Ses o 3 <cenee + 3 25) 3 00 Oct 17 to Dec 31| 4 50 June20to Aug 15) 
6 25\/6 25 Janlto Feb 7 10 00 July 3 to Sept 12) 
i \also Nov 7 to Dee 315 | 
3 00' 3 00 Jan 1 to Feb 28) 4 00 June20 to Sept26! 


@ At Philadelphia. 05 At Pittsburgh. 

We add one other table to complete our review, 
namely a comparison of the yearly averages for a 
series of years. While during the latter part of 1917 
current quotations were considerably lowered as a 
result of Government price fixing, the 1917 averages 
nevertheless record, it will be seen, a further tre- 


mendous advance. 
AVERAGE YEARLY PRICES OF IRON AND STEEL, 1910 TO 1917. 


Galvan. sheets No. 28 H 
Wire nails b 





1917. 1916. 1915. 1914. 1913. 1912, 1911. 1910. 
Artictes— 3 s $ Py $ RS $ $ 
Old tron T rails at Phfla_...ton.35.13 20.73 15.53 14.53 17.54 16.74 16.90 19.09 
No. 2 anth. fdy. pig at Phila. “* 39.49 21.18 15.26 14.74 16.57 16.06 15.21 16.86 
Gray forge pig iron, Lake ore, 
at Pittsburgh........... * 36.88 20.34 14.25 13.61 15.25 14.64 13.97 15.24 
Bessemer pig iron at Pitteb.-. “ 38.36 23.86 15.78 14.89 17.13 15.94 15.71 17.19 
Bessemer rails at mills in Pa. “ 38.00 32.00 28.00 28.00 28.00 28.00 28.00 28.00 
Steel billeta at mills at Pittsb. “ 68.33 43.95 22.44 20.09 25.79 22.388 21.46 25.38 


Best refined bar iron from 
store at Philadelphia_100 Ibs. 4.61 


3.27 


1.74 1.59 


RETROSPECT OF 1917. 


(SECOND ARTICLE.) 


The first part of this review of the events of 1917 appeared in our 
issue of Jan. 12 1918, pages 124 to 128.] 


In the country’s industrial affairs one of the results 
of the war was the taking over by the Government 
of many of the functions which in peace times are 
always excercised by the individual and the private 
concern. Price fixing, the regulation of profits and 


1.92 1.75 1.64 1.85 








the prescribing of the details and the methods 
under which dealings for the sale and distribution of 
products might be carried on, with the absolute 
prohibition of trading in some instances, were 
unqualifiedly assumed by the Government in many 
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industrial lines. The Government’s energies related 
not{merely to food products and food supplies, but 
to many other prime articles in human activities, 
such as coal, copper, iron and iron ore, steel and steel 
products, &c. And the Government in prescribing 
prices fixed them not only so as to apply to its own 
purchases, but also to purchases for and on behalf of 
the Governments of the countries associated with 
the United States, and likewiseso as to apply in the 
case of private purchases and private consumption. 
Special authority for this was obtained from Con- 
gress, though in not a few instances administrative 
agencies proceeded far beyond what was warranted 
by a strict construction of the statute. This stretch 
of authority met with no objection, the public 
acquiescing in the belief that the assumption or 
extension of powers was essential to perfect the 
Governmental scheme of control and to ensure the 
successful prosecution of the war. 

In a large way it may be said that the activities 
of the Government were carried on, in the main, 
through two great bodies or agencies, the one the 
National Food Administration, in charge of Herbert 
C. Hoover, and the other the Fuel Administration, 
in charge of Harry A. Garfield. There were many 
subsidiary bodies, however, and in most of the chief 
industries the leading spirits in those industries 
placed their services gratuitously at the disposal 
of the Government. In this way the President and 
his Administration obtained the advice and counsel 
of the most eminent men in all trades, men of large 
executive ability, as also the highest experts in tech- 
nical and scientific matters. This was obviously an 
important advantage in the carrying out of the ex- 
periment, and it was an advantage that inured at 
every stage in the process of the assumption by the 
Government of its new duties in the regulation and 
supervision of the ordinary industrial activities of 
its citizens. 

It is to be said as explaining the delegation of such 
vast powers to the Federal Administration that 
prices for practically all commodities and all materials 
had risen to prodigious heights and were soaring 
higher and still higher when the President determined 
to enter upon the task of regulating affairs, one 
object in view being to put an end to the upward 
flight of values. It is no doubt true, too, that in 
many cases inordinate gains were being obtained 
and that profiteering was being pursued as a fine 
art by numerous individuals who, as is always the 
case on such occasions, are not averse to availing 
to the utmost of such an extraordinary opportunity 
for advancing their interests at the expense of others, 
and it is also true that the effect of Government 
intervention was to lower prices from the extreme 
high levels touched, but it is no less true that scarcity 
and want developed, or at least were not relieved, 
through the exercise by Governmental bodies of con- 
trol of prices, and one of the effects, which political 
economy tells us follows from unduly high prices 
and from unrestricted price control save as natural 
law acts, is that it regulates supplies and consumption 
so as to bring about unerringly and with the least 
delay the proper equilibrium between the two. In 
sugar, in December, a shortage of such dimensions 
developed as to entail no inconsiderable hardship, 
while in the case of coal the scarcity partook of the 
nature of a famine at a time of extremely low tem- 
peratures; from this famine many others besides the 
extremely poor suffered, in addition to which 
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industrial production was seriously curtailed by 


reason of the inability to obtain adequate supplies 
of fuel. 

Candor compels the statement that profiteering 
was by no means the sole or even the chief cause 
of the prodigious enhancement of commodity values. 
The projection of the United States into the war, 
with the large part the nation was determined it 
should play in the conflict, had the effect of creating 
all at once a new demand on an enormous scale for 
all the things needed in the every-day activities of 
the population. To provide for an army of 2,000,000 
men—to house them, to clothe them and feed them, 
to train them in military duties, to transport them 
and to supply them with the equipment and muni- 
tions appertaining to an army of such size—and to 
build a fleet of merchant ships aggregating many mil- 
lions of tons and to create at the same time the 
necessary facilities for so doing, our shipbuilding 
industry having previously been only in an em- 
bryo state, was an undertaking of unexampled 
magnitude. It meant the assembling of materials, 
supplies and everything else on such a scale as to 
tax the nation’s resources to the utmost. Production 
and supplies could not readily be accommodated to 
this new demand. 

In addition it was now our duty to see that the 
Allies should not suffer from a lack of anything that 
it was possible for us to supply. Any such lack would 
necessarily cripple them, perhaps render it impossible 
for them to continue in the war. As the year devel- 
oped, it became more and more evident that after 
three years of wur they were all fast reaching the 
point of exhaustion and the one thing that served 
to maintain their courage and their determination 
to continue to fight till victory might beachieved was 
the feeling that this country would back them up 
with the money, the material and the men for so 
doing. Thus the tax on supplies was of inordinate 
extent. In the case of food supplies there was 
coincidentally a shortage of production, notably 
in the case of wheat, though our own agricultural 
productions, with the exception of wheat, as already 
pointed out, were abundant and well above the 
average. Here again, however, the drain upon us 
was beyond the average, one factor to that end being 
the circumstance that the United States by reason 
of its geographical position was nearer to the Euro- 
pean countries so sadly in need of food supplies than 
any of the other large grain-producing countries. 
Argentine supplies, for instance, were almost beyond 
reach because of the long voyage involved and the 
circumstance that the acute shortage of merchant 
ships rendered it out of the question to tie up vessels 
in lengthy trips of that kind. Government blunder- 
ing was in a measure responsible for the freight 
congestion on the railroads which so seriously handi- 
capped industrial activities in the closing months of 
the year. One Government official after another 
gave priority orders for the things he thought he 
might need in his line or department, and so 
apparently did contractors engaged in Government 
work (the Government demanding precedence for 
everything it wanted), until all railroad tracks at 
terminal points were clogged with freight which 
could not be moved, since the time for the utilization 
of the goods and materials had not yet arrived. The 
railroads, through a specially created Railroad’s 
War Board, had been bending all their energies to 
extending the transportation capacities of the roads 











1282 


THE CHRONICLE 


[Vou. 106. 





_—— 





and had succeeded remarkably well in so doing, but 
this congestion of Government freight through 
priority orders served to nullify all the good work 
done in that direction. When those in authority 
began to realize what mischief was resulting from the 
unrestricted use of priority tags on Government 
freight, steps were taken to curb the evil. 

As would be expected, Government control and 
Government price-fixing began with the necessaries 
of life, or rather the more essential of them. All 
through April—the month when formal declaration 
of war against Germany was made—grain, provisions 
and other articles of food kept soaring higher and 
still higher, reaching figures that made past records 
in that respect seem diminutive—and this was the 
more significant inasmuch as the start was from 
figures themselves very high. Thus the May option 
for wheat at Chicago jumped from $1 95% April 2 
to $2 7934 April 28, the May option for corn from 
$1 1834 April 2 to $1 541% April 28, and May oats 
from 6214 cents April 2 to 724% cents April 28. In 
this market the best grades of wheat sold at $3 per 
bushel while choice brands of flour got close to $15 
per barrel. In May the upward flight in grain 
prices continued, rendering necessary the adoption 
of restrictive measures. The Chicago Board of 
Trade on May 12 suspended trading in May wheat. 
It was the first time that such a step had ever been 
taken on the Chicago Board. May futures for wheat 
had advanced to $3 25, the highest price in the history 
of the Board. The previous February, May wheat 
had sold at $154%. A price-fixing committee 
prescribed $3 18 a bushel as the arbitrary figure at 
which all who had bought or sold wheat for delivery 
at the end of May should settle their trades and quit. 

This action came asa climax toaseries of conferences 
held in Chicago in which the U. 8. District Attorney 
and representatives of the British Government took 
part. What transpired at these conferences was not 
divulged. The President of the Board of Trade in a 
signed statement issued May 11 stated that the 
board of directors had acted in accordance with what 
they deemed their patriotic duty to the country, 
adding that speculation had had nothing whatever 
to do with the action of the directors. Further 
restrictive measures followed. On May 14 it was 
decided that for a period of two days no purchases 
of wheat whatever would be permitted except to 
liquidate existing contracts. It was also decided to 
discontinue all dealings in May oats and corn. 
A maximum closing-out price of $1 6114 for May corn 
and 7314 cents for May oats was named by the price 
committee. Trading in July and September wheat 
was curbed for two days by placing a maximum price 
of $275 for July wheat and $245 for September 
wheat for contracts of deliveries. The action of the 
Chicago Board of Trade was unprecedented and was 
followed by approximately similar action at St. 
Louis, Duluth, Kansas City, Minneapolis and 
Toledo. In addition representatives of the milling 
interests and the grain exchanges of St. Louis, Toledo, 
New York, Winnipeg, Minneapolis, Kansas City and 
Omaha met in Chicago on May 15 and took steps 
intended to remove the element of speculation from 
the grain markets and forestall action by the Federal 
Government. A maximum price was fixed for May 
futures in wheat at or under which sales might be 
made with no buying permitted except to close out 
accounts. No trading in May options of wheat, 
corn or oats was allowed except to close deals. 





Reports that the U. S. Government had asked 
Great Britain and her allies to sell immense holdings 
of wheat for future delivery purchased in this 
country were largely responsible for a downward 
plunge in wheat prices on the Chicago Board of 
Trade on May 16. From this drop some recovery 
ensued, but under sharp fluctuations the drift con- 
tinued downward so that on May 31 the July option 
for wheat touched $1 9314 as against $2 75 on May 
12, when trading in the May option was discontinued, 
and as against the maximum figure of $3 25 reached 
before the discontinuance of trading in the May 
option. In New York cash wheat touched $3 50. 
Crop news at this time was not particularly encourag- 
ing, the condition of winter wheat June 1 being re- 
ported low with the acreage remaining under cultiva- 
tion heavily reduced through winter killing. Never- 
theless the extreme figures reached in May were not 
subsequently repeated. The July option for wheat 
at Chicago rose from $1 93 June 1 to $2 40 June 9 
with the close June 30 $2 02. Voluntary restrictive 
measures continued and at a special meeting of the 
directors of the Chicago Board of Trade on June 4 
it was decided to place a maximum price of $1 65 
on all contracts in corn for spot or future delivery 
beginning June 6. On June 1 the Chicago Butter 
and Egg Board unanimously adopted a resolution 
abolishing trading in eggs and butter futures, sales 
on call to be limited to spot transactions. The 
latter part of the month the Government announced 
its intention to regulate exports of foodstuffs and also 
of coal under the provisions of the Espionage Act. 

It was in August that active regulation of prices 
by the Government began, but preliminary to the 
completion of legislation for that purpose President 
Wilson had in July indicated the principles which 
he thought ought to control and which he intended 
should be followed. On July 11 the President ap- 
pealed to the business interests of the country to put 
aside every selfish consideration and extend their 
aid to the nation as freely as those who offer their 
lives. The appeal was embodied in a statement 
addressed to coal operators and manufacturers in 
which Mr. Wilson gave assurances that just prices 
would be paid by the Government for everything it 
bought during the war. The President insisted 
that “‘we must make the prices to the public the same 
as the prices to the Government,” and he declared 
that “those who do not respond . . . in the spirit of 
those who have gone to give their lives for us... 
may safely be left to be dealt with by opinion and the 
law.” The steps taken by the Government in 
August in the regulation of prices were many and 
followed each other in quick succession. They 
marked the completion of the legislation which the 
Government had so long sought as a preliminary 
to the launching of its scheme of regulation. Under 
the Food Control bill and the Food Survey bill, 
both of which were signed by the President on Aug. 
10, virtually dictatorial powers were conferred upon 
the President. The Food Control bill authorizes 
him to license the importation, manufacture, storage, 
mining or distribution of any necessaries and he may 
fix profits, commissions, &c. He may requisition 


foods, fuels, &c., to buy and sell wheat, flour, meal, 
beans and potatoes. He may requisition any factory, 
packing house, oil pipe line, mine or other plant; 
may interfere to prevent injurious speculation and 
unjust market manipulation; may name a guaranteed 
price for wheat but at not less than $2 per bushel 
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for the crop of 1918 and may even raise the duty 
on wheat. Willful hoarding is punishable, but the 
provisions do not apply to farmers, gardeners, &c. 

Immediately upon signing the Food Control and 
Food Survey bills on Aug. 10, President Wilson 
formally announced the appointment of Herbert C. 
Hoover as United States Food Administrator. Mr. 
Hoover had acted in that capacity without official 
authority for the previous three months, during 
which time he had succeeded in organizing the 
Food Administration, through which he now began 
to direct the country’s food supply. On Aug. 12 
sweeping plans for the control of the country’s 
wheat supply and for regulating the manufacture 
and sale of flour were announced by Mr. Hoover. 
It was made plain that the scheme contemplated the 
purchase of the entire 1917 wheat crop, the licensing 
of elevators and mills, the appointment of a commis- 
sion to be headed by Harry A. Garfield, President 
of Williams College, and son of former President 
James A. Garfield, to determine a fair price for the 
1917 harvest, the abolition of trading in wheat for 
future delivery and absolute control by the Food 
Administration of exports of wheat and flour. On 
Aug. 15 President Wilson issued a proclamation under 
the provisions of the Food Control Law giving Mr. 
Hoover authority to control grain prices and license 
those engaged in the storage and distribution of 
grain. 

The same day announcement was also made by the 
Food Administration that it had formed a $50,000,000 
corporation to be known as the ‘‘Food Administration 
Grain Corporation” with all the stock held by the 
Federal Government to buy and sell wheat at the 
principal terminals. On Aug. 30 a price of $2 20 
a bush for No. 1 Northern wheat at Chicago (the 
basic grade) with differentials for other grades and 
markets was prescribed by President Wilson in 
accordance with the recommendation of a special 
committee of the Food Administration. The prices 
fixed were for the 1917 wheat crop, the figure de- 
termined upon for the basic grade being 20 cents 
higher than the minimum price stipulated under the 
Food Control Act for the 1918 crop. Labor repre- 
sentatives on the commission had originally voted for 
a price of $1 84, while the farmer’s representatives 
had advocated $2 50, but the compromise price of 
$2 20 was eventually agreed upon unanimously. 

In response to a request from Mr. Hoover, the 
directors of the Chicago Board of Trade on Aug. 14 
voted to discontinue all trading in September wheat 
after Aug. 25. This meant that there would be 
no more future trading in wheat until further notice, 
inasmuch as September wheat was the only delivery 
still being traded in at the time. In accordance 
with the vote referred to, the wheat pit of the Chicago 
Board was closed on Aug. 25, thus bringing to an 
end speculative trading in wheat. The object in 
asking the grain exchanges to discontinue trading 
in futures was to prevent interference with the 
Government’s endeavor to stabilize prices. The 
Government's wheat-buying agency, the United 
States Grain Corporation, assumed control of the 
wheat markets in all leading centres on Sept. 4. 
Directors of the Chicago Board of Trade on Oct. 23 
decided to prohibit new buying of November and 
December corn future contracts. The action was 
taken at the request of Mr. Hoover, who, it was said, 
desired to see corn prices kept down in order to en- 
courage more liberal feeding of corn to cattle and a 





————aell 
corresponding increase in the production of live stock. 
The directors of the Chicago Board of Trade on 
Oct. 23 also ruled that, until further notice, members 
must confine all trades in contract grades of corn for 
future delivery in regular elevators to the months 
of October to May, inclusive, thus preventing trans- 
actions in contracts calling for delivery after May 
31 1918. On Dec. 27 the Chicago Board of Trade 
ordered the cessation of all trading in corn for delivery 
in store by grade alone in Chicago in the month of 
December. The price at which existing contracts 
would be settled was fixed Dec. 28 at $1 28 by a 
committee appointed by the directors. This action 
in placing a ban on December corn trading was taken 
merely to clear up existing contracts, as trading in 
December corn virtually ceased under the action of 
Oct. 23. 

The Government also intervened actively in the 
regulation of prices of sugar. On Aug. 16 the 
Board of Managers of the New York Coffee and 
Sugar Exchange, acting at the suggestion of Herbert 
C. Hoover, the Food Administrator, decided to 
suspend all trading in sugar for future delivery 
until further notice. On Aug. 27 it was announced 
that a reduction of about 114% cents a pound from 
the prevailing sugar price was expected to result 
from the action of the beet sugar producers of the 
country in agreeing with the Food Administration 
to limit the price for their sugar. The Food Ad- 
ministration pointed out that the price agreed upon 
“means $7 25 cane sugar basis f. 0. b. seaport refin- 
ing points such as New York, Philadelphia, New Or- 
leans, Boston and San Francisco” and added that 
“it is the intention of the Food Administration to 
adopt certain measures which will effectually assure 
that this price shall not be exceeded during the com- 
ing year even upon imported sugar and it is hoped 
that as soon as the Cuban crop is available the price 
will be less than $7 25.”” A saving of $30,000,000 
to the consuming public as a result of the price 
named in the period up to Jan. 1 was counted upon. 
The expectations of the Food Administrator in that 
regard, however, were in large measure disappointed, 
for in the closing weeks of the year, before the ar- 
rival of supplies from the new Cuban crop, such a 
serious shortage developed that sugar had to be 
doled out in small quantities (in many cases as 
little as half a pound to each purchaser) the poorer 
people being obliged to pay 12@15c. per pound and 
even higher. The result was a Congressional 
investigation. 

On Sept. 11 announcement was made by the Food 
Administration that the entire sugar industry of 
the country would be placed under Government 
control on Oct. 1 through the adoption of a system 
of licensing, to include manufacturers, refiners and 
importers, and on Sept. 15 the President issued 
his proclamation to that effect. The announcement 
said that the critical situation in the sugar market 
made prompt action necessary and that general 
licensing of the industry would serve as a step to- 
wards the regulation of prices by the prevention of 
speculation and the securing of equitable distribu- 
tion. At a meeting in New York on Wednesday, 
Oct. 23, of a committee representing the refiners 
and the organized wholesale and retail grocers, it 
was agreed that the refiners’ price was to be on a 
basis of $8 35 for bulk granulated and the whole- 
salers’ price, $8 60 per 100 pounds for bulk granu- 
lated in the original packages to the retail trade. 
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The retailers’ price for granulated sugar was fixed 
at 10c. to 1lc. per pound—not to exceed llc. per 
pound to the consumer. The refiners agreed to 
pro rate their distribution on the basis of the avail- 
able sugar, the sales to each customer to be ascer- 
tained for the first six months of the year and his 
average monthly purchases computed. The whole- 
salers agreed to pro rate their distribution on the 
same basis as the refiners. The retailers agreed 
to sell not more than 2, 3% or 5 pounds at any one 
time to their regular trade—this quantity to last 
those customers from ten days to two weeks, ac- 
cording to the size of the family. 

On Nov. 30 at a conference held in the offices of 
the International Sugar Committee in New York 
City, the price to be paid by the U. S. Food Admin- 
istration to the Cuban planters for the new crop of 
Cuban sugar was fixed under an agreement reached 
between the International Sugar Committee and the 
Cuban Commission appointed by President Menocal 
of Cuba. The agreement provided for a basic price 
of $4 60 per hundredweight, plus 30 cents per hun- 
dredweight freight, or a total of $4 90 delivered at 
New York. The actual price of the sugar at New 
York, it was stated, could only be determined after 
the U. 8. Shipping Board had fixed the rate of freight. 
The Cuban planters had demanded 4.75c. per Ilb., 
f. o. b. Cuba, while the price originally fixed by the 
International Sugar Committee was 4.50. On Dec. 
11 the Food Administration authorized an increase of 
10c. a hundred pounds in the wholesale price of beet 
sugar, making the new price $7 35, effective Dec. 12. 
This was done to put beet sugar prices on a level with 
those being paid for Cuban cane sugar. The increase 
was not expected by the Food Administration to 
result in any advance in the existing retail price. 

There were many further developments in Govern- 
ment price fixing. On Oct. 9 announcement was made 
by Herbert C. Hoover, the U. S. Food Adminis- 
trator, that after Nov. 1 all persons engaged in 
the import’, manufacture, storage, or distribution 
of about twenty of the basic food commodities, 
which included practically all of the fundamental 
foodstuffs, wouid be required to procure licenses from 
the Food Administration. President Wilson, Mr. 
Hoover said, would shortly issue a proclamation 
designating the commodities to come under the 
definite control of the Food Administration and 
would outline in detail the regulations which would 
be in force. Subject to the license requirement were 
meat packers, cold storage warehouse men, millers, 
canners, elevators, grain dealers, wholesale dis- 
tributors, and retailers doing a business of more 
than $100,000 a year, who were handling the com- 
modities to be set out in the President’s proclama- 
tion. Following this announcement that virtually 
all the staple foods consumed by the American 
people would come under the control of the Food 
Administration beginning Nov. 1. President Wilson 
on Oct. 10 issued a proclamation indicating the food- 
stuffs to be placed under Governmental super- 
vision and setting forth the terms under which the 
manufacture, storage, importation and distribution 
of the foodstuffs would be controlled. The list of 
commodities designated included all important food 
grains and their flours, meats, fish, fresh and canned 
vegetables, someffruits, poultry, eggs and dairy 
products. On Nov. 14 the findings of a special com- 
mission appointed by the Food Administration to 
determine the cost of§hog production in terms of 
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bushels of corn, and to advise what was deemed 
essential to encourage production, was made public 
at Chicago. The Commission declared that ‘definite 
stimulative action is immediately necessary if the 
pork supply of the nation and the nation’s allies 
is to be sufficient to meet demands,” and as an 
emergency measure recommended a minimum price 
of $16 per hundred pounds. 

On Nov. 12 the Food Administration’s plans for 
standardizing bread and lowering bread prices, were 
given official sanction with the issuance of a 
proclamation by the President, signed on Nov. 7, 
which placed all bakeries in the United States— 
including those of hotels, restaurants and clubs, 
but excepting the small neighborhood maker of 
bread who uses less than ten barrels of flour per 
month—under Government license Dec. 10 and sub- 
jected them to Food Administration rules prescribing 
ingredients and weights of loaves. The proclama- 
tion covered the baking of cake, crackers, biscuits, 
pastry and other products. While it did not apply 
to heads of households doing home baking, these 
were called upon by the Food Administration to 
watch carefully the formulas and other instructions 
issued from time to time and co-operate voluntarily. 

On Nov. 15 the Food Administration announced 
that, under an agreement with the butter and egg 
exchanges throughout the country, all speculation in 
butter and eggs would be eliminated, thus permitting 
these products to go in as direct a line as possible 
from the producer to the consumer. Following a 
conference in Washington on Nov. 15 between the 
Food Administration officials and representatives of 
all the butter and egg exchanges in the country, at 
which every phase of the question was discussed with 
a view to eliminating all speculative and fictitious 
profits in the handling of butter and eggs, it was 
announced by the Food Administration that a set 
of rules governing transactions on the exchanges 
had been adopted, the agreement to be operative 
for the duration of the war. The co-operation of 
every exchange from coast to coast, it was stated, 
had been assured. 

On Nov. 30 President Wilson in an executive order, 
under authority of the Food Control Act, fixed as 
‘“‘a just and reasonable and fair profit’’ in the sale of 
foodstuffs, “the normal average profit obtained in 
the period prior to the outbreak of the European 
war in 1914.” The Executive order further directed 
Food Administrator Hoover to ascertain the normal 
average profit obtained in the various lines of busi- 
ness affected prior to July 1 1914, “under free com- 
petitive conditions,” and to indicate, if he saw fit 
to do so, what margin over cost would return this 
same profit. On Dec. 8 the Government’s rules and 
regulations for the control of the slaughtering and 
meat-packing industries were made known at Chi- 
cago. Every detail of the business of both large 
and small packers was put under the Government’s 
supervision. Under the regulatory rules the packers 
were divided into two general groups—those doing 
an annual business of $100,000,000 or over and those 
whose yearly sales fall below this mark. All packers 
were required to operate under license, and each 
licensee was forbidden to make any change in his 
business that would bring in a rate of profit beyond 
the limit fixed. The larger packers, those doing 
an annual business in excess of $100,000,000, were 
permitted to make not more than 9% on their in- 
vestment, except on by-products, where the limit 
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was placed at 15%. Smaller packers were allowed 
214% on gross value of sales. 

On Dec. 18 the Milling Division of the Food Ad- 
ministration in New York issued new regulations 
under which flour millers throughout the United 
States were limited in the amount of wheat from 
which a barrel of flour must be manufactured and 
in the grades of flour which must be produced there- 
from. The regulations provided that*on and after 
Dec. 25 no licensee engaged in the business of milling 
flour or feed should use more than 264 pounds of 
clear wheat in making 196 pounds of 100% flour. 
From the 100% flour so produced the licensee, it was 
provided, might, at his option, remove and sell as a 
separate product not more than 5% of clear or low- 
grade flours, the remaining 95% not being subject 
to further separation or division. Under the regula- 
tions the licensee on and after Dec. 25 was required 
to establish from time to time a price at which he 
would sell each grade of flour manufactured by him 
in car-load lots for the period of twenty-four hours. 
And until a new price was established by the licensee 
all flour sold had to be sold at that price, excepting 
that in making a price to meet competition of mills 
in various territories the range of prices to different 
car-load buyers or classes of car-load buyers for 
direct shipment to mill might not exceed 25 cents 
per barrel bulk at the mill. The regulations further 
provided that for bran, the bulk price of 2,000 tons 
at mills in car loads should in no case exceed 38% 
of the average cost to such mill of one ton of wheat at 
the mill, which cost of wheat should be the average 
cost as shown by the previous records of the mill and 
should include 1% administration fee paid by the 
mill on all wheat ground. 

Among the other restrictive and regulatory meas- 
ures of the year were the inauguration of meatless 
Tuesdays and wheatless Wednesdays in hotels, res- 
taurants, &c., and in dining cars. On Dec. 8 a 
proclamation reducing the alcoholic content of beer to 
234% was issued by President Wilson at the instance 
of the Food Administrator. Under the order the 
amount of foods, fruits, food materials and feeds 
used in the production of malt liquor after Jan. 1, 
it was required, must not exceed 70% of the average 
used during the period from Jan. 1 1917 to Jan. 1 
1918. It was also provided that the use of foods, 
fruits, food materials or feeds in the production of 
malt liquor would be permitted only by license. 

In the matter of fuel, metals, &c., as in the case 
of foodstuffs, Government price regulation began 
in August. On Aug. 21, tentative prices for bitu- 
minous coal for every mine in the United States 
were named by President Wilson. ‘The schedule 
ranged from 20% to 35% under the maximum of 
$3 per ton at the mine fixed by Government officials 
and operators for certain big regions at a conference 
of operators held in Washington the previous June. 
The prices then agreed to had called for a maximum 
of $3 50 a ton for lump coal at the mines for the 
general public and a maximum of $3 a ton for coal 
to the Government. This price agreement, which 
was to have gone into effect on July 1, did not, 
however, go through, since many operators had 
refused to abide by it after Secretary Baker, as 
President of the Council of National Defense, had 
repudiated it as too high. With the failure of that 
agreement prices had advanced far above the $3 
limit. The new prices now named by President 
Wilson were fixed by States and ranged from $1 90 





—— 
to $3 25 for run of mine coal, $2 15 to $2 50 for 
prepared sizes, and $1 65 to $3 for slack or screenings. 
The prices were set on cost-of-production estimates 
furnished by the Federal Trade Commission after 
lengthy investigation. Much dissatisfaction with 
these prices was expressed by operators in certain 
districts where conditions for mining were claimed 
to be unfavorable and in some instances the Presi- 
dent at the instance of the Fuel Administrator 
later in the year proclaimed higher prices and in- 
creases were also allowed in cases where miners 
demanded and were accorded higher wages, as noted 
further below. 

In August also—August 23—the President fixed 
anthracite prices at the mine and made known the 
margins of profits which would be allowed to jobbers. 
The President before making public the prices for 
bituminous coal named Robert S. Lovett as Director 
of Transportation and approved an order issued 
by Judge Lovett under the Priority Shipment Act 
directing that coal shipments for the Northwest 
be given priority over other shipments, so that coal 
destined for Northwestern markets might be carried 
by water, while lake navigation was still open, thus 
guarding against railroad facilities having to be 
used for the purpose. No dissatisfaction was 
expressed with these anthracite prices, which ranged 
from $4 00 to $5 30 a ton, they being virtually the 
same as the mine prices agreed upon in the spring 
after the advance in miners’ wages under a voluntary 
arrangement between the producers and the Federal 
Trade Commission. The President on Aug. 23 
likewise named the profits that might be taken by 
jobbers on both anthracite and bituminous coal. 
The margin on anthracite was fixed at 20 cents per 
ton of 2,240 pounds for shipments east of Buffalo, 
and 30 cents per ton for shipments west of that point; 
on bituminous coal the jobbers’ margin of profit 
was limited to 15 cents per ton of 2,000 pounds. 
These margins, it was said, reduced profits sharply. 
Under an order which went into effect Oct. 1, the 
retailers’ margin on coal and coke was fixed by the 
Fuel Administrator. The order decreed that the 
retail gross margin added by any retail dealer to the 
average cost of any size or grade of coke or coal 
must not exceed the average gross margin for the 
same size or grade during 1915 plus 30% of the retail 
gross margin for 1915; it was provided, however, 
that the retail gross margin added should in no case 
exceed the average added during July 1917. A 
definition of the retail gross margin was contained 
in the order which also stated that monthly reports 
from retail dealers in various sections of the country 
would be required by the Fuel Administrator and 
the Federal Trade Commission. 

Increases in prices of bituminous coal from certain 
fields in Kentucky, Tennessee and Virginia were 
granted coal operators on Oct. 11 by the Fuel Ad- 
ministrator as a result of an agreement effected be- 
tween the Central competitive field coal operators 
and miners. This enabled the immediate resump- 
tion of coal-mining in those sections. In granting 
the increases, the Fuel Administrator said that the 
conditions in the fields named were exceptional and 
the changes there made would not affect the prices 
previously fixed in the principal bituminous fields. 
On Oct. 27 a still more important change was an- 
nounced. On the recommendation of Mr. Garfield, 
President Wilson signed an order granting an increase 
of 45 cents a ton in the price of bituminous coal at 
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The retailers’ price for granulated sugar was fixed 
at 10c. to 1lc. per pound—not to exceed llc. per 
pound to the consumer. The refiners agreed to 
pro rate their distribution on the basis of the avail- 
able sugar, the sales to each customer to be ascer- 
tained for the first six months of the year and his 
average monthly purchases computed. The whole- 
salers agreed to pro rate their distribution on the 
same basis as the refiners. The retailers agreed 
to sell not more than 2, 3% or 5 pounds at any one 
time to their regular trade—this quantity to last 
those customers from ten days to two weeks, ac- 
cording to the size of the family. 

On Nov. 30 at a conference held in the offices of 
the International Sugar Committee in New York 
City, the price to be paid by the U. S. Food Admin- 
istration to the Cuban planters for the new crop of 
Cuban sugar was fixed under an agreement reached 
between the International Sugar Committee and the 
Cuban Commission appointed by President Menocal 
of Cuba. The agreement provided for a basic price 
of $4 60 per hundredweight, plus 30 cents per hun- 
dredweight freight, or a total of $4 90 delivered at 
New York. The actual price of the sugar at New 
York, it was stated, could only be determined after 
the U.S. Shipping Board had fixed the rate of freight. 
The Cuban planters had demanded 4.75c. per Ib., 
f. o. b. Cuba, while the price originally fixed by the 
International Sugar Committee was 4.50. On Dec. 
11 the Food Administration authorized an increase of 
10c. a hundred pounds in the wholesale price of beet 
sugar, making the new price $7 35, effective Dec. 12. 
This was done to put beet sugar prices on a level with 
those being paid for Cuban cane sugar. The increase 
was not expected by the Food Administration to 
result in any advance in the existing retail price. 

There were many further developments in Govern- 
ment price fixing. On Oct. 9 announcement was made 
by Herbert C. Hoover, the U. S. Food Adminis- 
trator, that after Nov. 1 all persons engaged in 
the import, manufacture, storage, or distribution 
of about twenty of the basic food commodities, 
which included practically all of the fundamental 
foodstuffs, would be required to procure licenses from 
the Food Administration. President Wilson, Mr. 
Hoover said, would shortly issue a proclamation 
designating the commodities to come under the 
definite control of the Food Administration and 
would outline in detail the regulations which would 
be in force. Subject to the license requirement were 
meat packers, cold storage warehouse men, millers, 
canners, elevators, grain dealers, wholesale dis- 
tributors, and retailers doing a business of more 
than $100,000 a year, who were handling the com- 
modities to be set out in the President’s proclama- 
tion. Following this announcement that virtually 
all the staple foods consumed by the American 
people would come under the control of the Food 
Administration beginning Nov. 1, President Wilson 
on Oct. 10 issued a proclamation indicating the food- 
stuffs to be placed under Governmental super- 
vision and setting forth the terms under which the 
manufacture, storage, importation and distribution 
of the foodstuffs would be controlled. The list of 
commodities designated included all important food 
grains and their flours, meats, fish, fresh and canned 
vegetables, some§fruits, poultry, eggs and dairy 
products. On Nov. 14 the findings of a special com- 
mission appointed by the Food Administration to 
determine the cost offhog production in terms of 





—— 
bushels of corn, and to advise what was deemed 


essential to encourage production, was made public 
at Chicago. The Commission declared that “definite 
stimulative action is immediately necessary if the 
pork supply of the nation and the nation’s allies 
is to be sufficient to meet demands,”’ and as an 
emergency measure recommended a minimum price 
of $16 per hundred pounds. 

On Nov. 12 the Food Administration’s plans for 
standardizing bread and lowering bread prices, were 
given official sanction with the issuance of a 
proclamation by the President, signed on Nov. 7, 
which placed all bakeries in the United States— 
including those of hotels, restaurants and clubs, 
but excepting the small neighborhood maker of 
bread who uses less than ten barrels of flour per 
month—under Government license Dec. 10 and sub- 
jected them to Food Administration rules prescribing 
ingredients and weights of loaves. The proclama- 
tion covered the baking of cake, crackers, biscuits, 
pastry and other products. While it did not apply 
to heads of households doing home baking, these 
were called upon by the Food Administration to 
watch carefully the formulas and other instructions 
issued from time to time and co-operate voluntarily. 

On Nov. 15 the Food Administration announced 
that, under an agreement with the butter and egg 
exchanges throughout the country, all speculation in 
butter and eggs would be eliminated, thus permitting 
these products to go in as direct a line as possible 
from the producer to the consumer. Following a 
conference in Washington on Nov. 15 between the 
Food Administration officials and representatives of 
all the butter and egg exchanges in the country, at 
which every phase of the question was discussed with 
a view to eliminating all speculative and fictitious 
profits in the handling of butter and eggs, it was 
announced by the Food Administration that a set 
of rules governing transactions on the exchanges 
had been adopted, the agreement to be operative 
for the duration of the war. The co-operation of 
every exchange from coast to coast, it was stated, 
had been assured. 

On Nov. 30 President Wilson in an executive order, 
under authority of the Food Control Act, fixed as 
“a just and reasonable and fair profit’’ in the sale of 
foodstuffs, ‘‘the normal average profit obtained in 
the period prior to the outbreak of the European 
war in 1914.” The Executive order further directed 
Food Administrator Hoover to ascertain the normal 
average profit obtained in the various lines of busi- 
ness affected prior to July 1 1914, ‘‘under free com- 
petitive conditions,” and to indicate, if he saw fit 
to do so, what margin over cost would return this 
same profit. On Dec. 8 the Government’s rules and 
regulations for the control of the slaughtering and 
meat-packing industries were made known at Chi- 
cago. Every detail of the business of both large 
and small packers was put under the Government’s 
supervision. Under the regulatory rules the packers 
were divided into two general groups—those doing 
an annual business of $100,000,000 or over and those 
whose yearly sales fall below this mark. All packers 
were required to operate under license, and each 
licensee was forbidden to make any change in his 
business that would bring in a rate of profit beyond 
the limit fixed. The larger packers, those doing 
an annual business in excess of $100,000,000, were 
permitted to make not more than 9% on their in- 
vestment, except on by-products, where the limit 
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was placed at 15%. Smaller packers were allowed 
214% on gross value of sales. 

On Dec. 18 the Milling Division of the Food Ad- 
ministration in New York issued new regulations 
under which flour millers throughout the United 
States were limited in the amount of wheat from 
which a barrel of flour must be manufactured and 
in the grades of flour which must be produced there- 
from. The regulations provided that*on and after 
Dec. 25 no licensee engaged in the business of milling 
flour or feed should use more than 264 pounds of 
clear wheat in making 196 pounds of 100% flour. 
From the 100% flour so produced the licensee, it was 
provided, might, at his option, remove and sell as a 
separate product not more than 5% of clear or low- 
grade flours, the remaining 95% not being subject 
to further separation or division. Under the regula- 
tions the licensee on and after Dec. 25 was required 
to establish from time to time a price at which he 
would sell each grade of flour manufactured by him 
in car-load lots for the period of twenty-four hours. 
And until a new price was established by the licensee 
all flour sold had to be sold at that price, excepting 
that in making a price to meet competition of mills 
in various territories the range of prices to different 
car-load buyers or classes of car-load buyers for 
direct shipment to mill might not exceed 25 cents 
per barrel bulk at the mill. The regulations further 
provided that for bran, the bulk price of 2,000 tons 
at mills in car loads should in no case exceed 38% 
of the average cost to such mill of one ton of wheat at 
the mill, which cost of wheat should be the average 
cost as shown by the previous records of the mill and 
should include 1% administration fee paid by the 
mill on all wheat ground. 

Among the other restrictive and regulatory meas- 
ures of the year were the inauguration of meatless 
Tuesdays and wheatless Wednesdays in hotels, res- 
taurants, &c., and in dining cars. On Dec. 8 a 
proclamation reducing the alcoholic content of beer to 
234% was issued by President Wilson at the instance 
of the Food Administrator. Under the order the 
amount of foods, fruits, food materials and feeds 
used in the production of malt liquor after Jan. 1, 
it was required, must not exceed 70% of the average 
used during the period from Jan. 1 1917 to Jan. 1 
1918. It was also provided that the use of foods, 
fruits, food materials or feeds in the production of 
malt liquor would be permitted only by license. 

In the matter of fuel, metals, &c., as in the case 
of foodstuffs, Government price regulation began 
in August. On Aug. 21, tentative prices for bitu- 
minous coal for every mine in the United States 
were named by President Wilson. The schedule 
ranged from 20% to 35% under the maximum of 
$3 per ton at the mine fixed by Government officials 
and operators for certain big regions at a conference 
of operators held in Washington the previous June. 
The prices then agreed to had called for a maximum 
of $3 50 a ton for lump coal at the mines for the 
general public and a maximum of $3 a ton for coal 
to the Government. This price agreement, which 
was to have gone into effect on July 1, did not, 
however, go through, since many operators had 
refused to abide by it after Secretary Baker, as 
President of the Council of National Defense, had 
repudiated it as too high. With the failure of that 
agreement prices had advanced far above the $3 
limit. The new prices now named by President 
Wilson were fixed by States and ranged from $1 90 





to $3 25 for run of mine coal, $215 to $2 50 for 
prepared sizes, and $1 65 to $3 for slack or screenings. 
The prices were set on cost-of-production estimates 
furnished by the Federal Trade Commission after 
lengthy investigation. Much dissatisfaction with 
these prices was expressed by operators in certain 
districts where conditions for mining were claimed 
to be unfavorable and in some instances the Presi- 
dent at the instance of the Fuel Administrator 
later in the year proclaimed higher prices and in- 
creases were also allowed in cases where miners 
demanded and were accorded higher wages, as noted 
further below. 

In August also—August 23—the President fixed 
anthracite prices at the mine and made known the 
margins of profits which would be allowed to jobbers. 
The President before making public the prices for 
bituminous coal named Robert 8. Lovett as Director 
of Transportation and approved an order issued 
by Judge Lovett under the Priority Shipment Act 
directing that coal shipments for the Northwest 
be given priority over other shipments, so that coal 
destined for Northwestern markets might be carried 
by water, while lake navigation was still open, thus 
guarding against railroad facilities having to be 
used for the purpose. No dissatisfaction was 
expressed with these anthracite prices, which ranged 
from $4 00 to $5 30 a ton, they being virtually the 
same as the mine prices agreed upon in the spring 
after the advance in miners’ wages under a voluntary 
arrangement between the producers and the Federal 
Trade Commission. The President on Aug. 23 
likewise named the profits that might be taken by 
jobbers on both anthracite and bituminous coal. 
The margin on anthracite was fixed at 20 cents per 
ton of 2,240 pounds for shipments east of Buffalo, 
and 30 cents per ton for shipments west of that point; 
on bituminous coal the jobbers’ margin of profit 
was limited to 15 cents per ton of 2,000 pounds. 
These margins, it was said, reduced profits sharply. 
Under an order which went into effect Oct. 1, the 
retailers’ margin on coal and coke was fixed by the 
Fuel Administrator. The order decreed that the 
retail gross margin added by any retail dealer to the 
average cost of any size or grade of coke or coal 
must not exceed the average gross margin for the 
same size or grade during 1915 plus 30% of the retail 
gross margin for 1915; it was provided, however, 
that the retail gross margin added should in no case 
exceed the average added during July 1917. A 
definition of the retail gross margin was contained 
in the order which also stated that monthly reports 
from retail dealers in various sections of the country 
would be required by the Fuel Administrator and 
the Federal Trade Commission. 

Increases in prices of bituminous coal from certain 
fields in Kentucky, Tennessee and Virginia were 
granted coal operators on Oct. 11 by the Fuel Ad- 
ministrator as a result of an agreement effected be- 
tween the Central competitive field coal operators 
and miners. This enabled the immediate resump- 
tion of coal-mining in those sections. In granting 
the increases, the Fuel Administrator said that the 
conditions in the fields named were exceptional and 
the changes there made would not affect the prices 
previously fixed in the principal bituminous fields. 
On Oct. 27 a still more important change was an- 
nounced. On the recommendation of Mr. Garfield, 
President Wilson signed an order granting an increase 
of 45 cents a ton in the price of bituminous coal at 
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virtually all mines throughout the country, effective 
Oct. 29. The increase was made to provide for 
wage advances agreed upon between operators and 
miners in the Central competitive and other fields 
and meant an average price of $2 45 on run-of-mine 
coal per ton. On Dec. 11 Mr. Garfield also an- 
nounced increased coal prices for the Middle Ten- 
nessee and Utah bituminous coal fields. For Middle 
Tennessee the increase was ten cents per ton to 
conform with the Eastern Tennessee prices. These 
increases, it was stated, were in addition to the 
general 45 cents increase just mentioned. 

The increase here referred to in the wages of 
bituminous coal miners in the Central competitive 
field of Ohio, Illinois, Indiana and Pennsylvania 
was the second in 1917, and was made notwithstand- 
ing the miners were working under a contract, at 
advanced wages, entered into in 1916, and which 


was to run unchanged until April 1 1918. The fur- 
ther increases in 1917 were consented to because of 
the miners’ plea that the former wage scale was not 
sufficient to meet the war-time cost of living. The 
first advance in 1917 was the result of an agreement 
on April 17, whereby the 225,000 miners in the dis- 
trict got a wage increase of 20%, adding from 60 to 
70 cents a day to the wages of every miner and in- 
creasing the pay-rolls of the companies about 
$35,000,000 a year. 

The second advance was the result of an agree- 
ment reached Oct. 6, which provided, among other 
things, an increase of wages as follows: An advance 
of 10 cents per ton to miners, advances ranging from 
75 cents to $1 40 per day to laborers; an advance 
of 15% for yardage and dead work. 

Dr. Garfield, the Fuel Administrator, in a letter 
to President Wilson, stated that this would give a 
total increase to miners of 50% and to the best paid 
laborers of 78% over the wages of April 1 1914. 

In the Pennsylvania anthracite fields, too, there 
were two wage advances in 1917 notwithstanding 
miners and operators had in 1916 entered into a 
contract covering the four year period to April 1 
1920. The first deviation from the contract oc- 
curred April 25 when an agreement was reached 
whereby wages were advanced on a sliding scale, 
the increase ranging from 11% in some classes to a 
maximum of 35%, with the average 20%. The 
increase, it was stated, aggregated over $30,000,000 
a year for the 175,000 anthracite miners who claimed 
that their earnings did not enable them to provide 
a decent living for themselves and their families, 
with the prices for all the necessities of life soaring 
higher and higher. To meet the increase in the 
pay-roll of the companies about sixty cents was 
added to the retail price of each ton of the prepared 
sizes of coal. This revised, higher schedule of 
wages was to remain in force until April 1 1918, but 
after the lapse of about six months the miners felt 
that they must have still another advance and on 
Nov. 20 an increase ranging from 15 to 44% was 
agreed upon at Washington by a committee of Penn- 
sylvania operators and representatives of the United 
Mine Workers of America. The agreement was 
made on condition that Fuel Administrator Garfield 
authorize an increase in anthracite coal prices at the 
mine, which would enable the coal operators to meet 
the further increase in wages. The operators 
asked that prices be raised at least 45 cents a ton. 
President Wilson by an Executive order issued on 
Dec. 1 granted an increase of 35 cents. The Presi- 
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dent’s action was taken on the recommendation of 
Fuel Administrator Garfield. The increase became 
effective on Dec. 1 and added, it was estimated, 
more than $30,000,000 to the public’s annual coal 
bill. In a letter to the President on Nov. 28, recom- 
mending the increase in the price of coal, Dr. Garfield 
stated that it was his expectation to reduce the prices 
for coal at the mine, beginning April 1 1918, with 
corresponding reductions to the consumer. 

On Dec. 13 Fuel Administrator Garfield also 
issued an order fixing the price for coal loaded here 
into the bunkers of ships and coal for export $1 35 
a ton above the domestic price scale. Previously 
export and bunker coal had sold at the figures set 
for sale within the United States. The new prices 
were to apply to all countries except Canada and 
Mexico. The price increases were allowed, Dr. 
Garfield explained, to give the American producers 
the profits that had theretofore been taken by foreign 
dealers. The Fuel Administration found, it was 
said, that selling coal to foreign ships and for export 
at the same price as fixed for home consumption, 
resulted only in putting a large gratuitous profit 
into the hands of foreign vessel owners and coal 
dealers. 

On Dec. 27 Mr. Garfield issued an order under 
which it was arranged that the Fuel Administration 
should obtain absolute control of the coal and coke 
output of the United States. The order was to go 
into effect immediately upon the termination of all 
existing contracts, the majority of which expire on 
April 1 1918, and it provided that no new contract 
should be for a period longer than one year; that all 
contracts might be canceled at any time by the Fuel 
Administration, and that all coal thus sold under 
contract should always be subject to requisition by 
the Government. ‘The order was expected to abolish 
what is known as the cross haul, meaning that in- 
dustries in various sections of the country must ob- 
tain their supply of coal and coke from the fields 
nearest to their plants. The purpose was to estab- 
lish regional mining and distribution of coal and to 
complete Government control of output as well as 


transportation. 


{The remainder of this review of the year’s events will be given 
another week.] 








Current Zvents and Discussions 


(PPI PRARAPRAL ALAS 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS BY J. P. MORGAN & CO. 

The usual offering of ninety-day British Treasury bills 

by J. P. Morgan & Co. on a 6% discount basis, the prevailing 
rate of recent weeks, was disposed of this week. 





BRITISH TREASURY NOTES AND GOLD CIRCULA- 
TION. 


With regard to the amount of British Treasury gold cir- 
culation, the London ‘‘Financial News” of March 8 contained 


the following: 

In the House of Commons yesterday Mr. Marriott asked the Chancellor 
of the Exchequer if he could state the amount of Treasury notes at present 
in circulation as compared with the amount of gold and Bank of England 
notes, respectively, in circulation prior to August, 1914. 

Mr. Bonar Law: The amount of currency notes outstanding at Feb. 27 
1918 was £218,409,536, against which £28,500,000 was held in gold. The 
total amount of Bank of England notes outstanding on July 29 1914 was 
£55,121,405, of which £29,706,350 were in circulation and £25,415,055 
in the reserve. ‘There are no accurate statistics of the amount of gold in 
circulation at the outbreak of war, but the amount in the hands of the banks 
and the public, exclusive of gold beld by banks of issue against their note 
issues, is estimated at about £120,000,000. 








SIR BRIEN COKAYNE ELECTED GOVERNOR OF BANK 
OF ENGLAND. 

The election of Sir Brien Cokayne as Governor of the Bank 

of England to succeed Baron Cunliffe, who retires after 

five years of service as Governor, was announced on March 
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26. Montague C. Norman, a director of the Bank, has 
been elected a Deputy Governor. Sir Brien had prior to 
his advancement to the Governorship been Deputy Gov- 
ernor of the Bank. 








BRAZIL ACQUIRES GOLD. 


According to the ‘Financial America’”’ of March 26, the 
Brazilian Minister of Finance has recently signed a contract 
with the Sao Joao d’El Rey Gold Mining Co. and the Ouro 
Preto Gold Mining Co., both of them British corporations, 
by which the Government will acquire henceforth the whole 
production of the mines of which these companies are the 
owners. We quote further as follows from the paper re- 
ferred to: 


This contract is the corollary of the Government’s recent prohibition 
of the exportation of gold and other precious metals. 

Regarding this arrangement the ‘Journal de Commercio’’ published a 
report from the Director of Commercial Statistics, in which appear the 
following statements: 

The exports of Brazilian gold during the last four years have been as 
follows: 1914, 4,377,893 grams; 1915, 4,564,523 grams; 1916, 4,950,824 
grams; 1917, 4,368,770 grams. All the gold was exported through the 
Port of Rio de Janeiro. Up to the end of the year 1916 all the gold went 
to Great Britain, but in 1917, 2,100,873 grams were sent to Great Britain 
and 2,267,897 grams to the United States. The final destination of the 
gold shipped to the United States was Canada, where it was deposited as a 
reserve fund. 

The exports of native silver for the same period were: 1914, 2,385,214 
grams; 1915, 726,456 grams; 1916, 679,058 grams; 1917, 552.048 grams. 
Rio de Janeiro was the only port of shipment. In the year 1917 the United 
States received for trans-shipment to Canada 323,582 grams and the balance 
was imported by England. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 


In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 


ASSETS. 
Feb. 28 1918. Jan. 31 1918. June 30 1914. 
$ $ 











Gold and subsidiary coin— $ 
a GS eS ow Se 54,474,128 54,836,383 28,948,841 
a ani asin nna cite os cident 25,529,809 27 ,607 ,289 17,160,111 
WSs bee cece 80 ,003 ,937 82,443 672 46,108,952 
Dominion notes__...___._____- 173,701,126 184,949,958 92,114,482 
Deposit with Minister of Finance 
for security of note circulation 5,772,35) 5,772,350 6,667 568 
Deposit in central gold reserves 74,770,000 75,570,000 3,050,000 
Due trom becle............. 152,181,239 155,534,103 123,608,936 
Loans and discounts_________-_ 1,019,307,108 1,018,399,622 925,681,966 
Bonds, securities, &c___._____-_ 413,441,599 419,129,889 102,344,120 
Call and short loansin Canada. 76,722,163 76,239,201 67 ,401 ,484 
Call and short loans elsewhere 
than in Canada_____-______ 160,239,494 132,687,066 137,120,167 
Ce BNE ee ct cae 86,416,410 87,141,172 71,209,738 
A ee ee ee I 2,242,555,426 2,237,867,933 1,575,307,413 
LIABILITIES. 
$ 3 $ 
Capital authorized__________- 189,866,666 189,866,666 192,866,666 
Capital subscribed__________- 112,095,066 112,091,466 115,434,666 
Comite’ eete we........-...-- 111,713,047 111,799,465 114,811,775 
meaeeree Gee... een ncn 114,163,908 114,161,223 113,368,898 
NS SER im ap ee 176,369,296 171,674,464 99,138,029 
Government deposits________-_ 90,173,759 124,458,726 44,453,738 
Demand deposits___..._.___- 752,488,944 729,358,343 495,067,832 
‘Te Me... occnceeecec 908,822,988 900,314,256 663,650,230 
en en se eee 35,541,290 35,137,912 32,426,404 
pO ee 2,857 ,266 2,788,309 20,096 ,365 
Other liabilities_.........____ 28,981,236 29,446,998 12,656,085 





Total, not including capital 
or reserve fund__________ 1,995,234,770 1,993,179,CO8 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








CONTEMPLATED CHANGE IN CANADIAN BANKING 
HOURS BECAUSE OF SHORTAGE OF HELP. 


The likelihood of the Canadian banking hours being 
changed from the present period of 10 a. m. to 3 p. m. so 
that they will instead be from 9:30 a. m. to 2:30 p. m. is 
commented upon in the Dominion’s papers, which state 
that this change as well as others is contemplated be- 
cause of the shortage of man-power. The Toronto 
““Globe”’ of March 21 had the following to say on the subject: 


The drain upon the man-power of the country by reason of the war is at 
the moment pressing heavily upon the banking institutions of the country, 
and may result in some fairly radical changes in banking practice. The 
recent ruling of Mr. Justice Duff, calling upon the banks to supply 2,000 
men on the first call, was modified by a proviso that a proportion of the 
draft would be called up each month in order that the banking machinery 
might not be disrupted. : 

Young bank officers, however, who were not immediately called, but who 
realized that only a few months intervened at the most before they would 
enter upon military service, have shown a disposition to make the change 
at once, and thus ensure enlistment in such military units as appealed to 
them, rather than wait to be drafted into some branch of the service less 
attractive. Thus the effect of the proviso has been largely nullified. 


For the same reason, banks have suffered from the loss of a number of 
young men not yet liable to the draft, but who, feeling that they might by 





attaining the requisite age be called upon in a few months, are anticipating 
the conscription measure. This situation constitutes one of the reasons 
which will be urged for the most recent bank merger, and it is also the basis 
of projected curtailments in privileges enjoyed by customers of banks. 

The first is the change in the hotrs of banking, which, on June 1, may be 
set back half an hour. It is proposed to open the banks at 9:30 and close 
at 2:30, to permit of the attenuated staffs catching up with the routine 
of business each day. The Bank Act fixes the hours at which a bank must 
remain open for the convenience of the public, and not only is an amend- 
ment to this measure necessary, but the co-operation of the loan and trust 
companies carrying on a general deposit business must be obtained before 
the new regulation can be effective. 

Somewhat the same unity of action will be necessary to implement the 
second proposal, which is to reduce or abolish altogether checks on savings 
accounts. Owners of savings accounts have availed themselves freely of 
the privileges of issuing checks against their accounts, and there is now 
practically no difference in this regard between savings and current accounts; 
but the practice has entailed a great deal of extra service upon the part of 
the banks, and the proposal to abolish this privilege has been urged on 
several occasions previously. 

Some bankers have held, however, that checks were handled with more 
economy of time and labor than applications for funds over the counter, 
but bankers have now desired to make a start, at least, in reducing the 
volume of checks permitted to be issued against the savings accounts. 

Neither amendment to banking regulations is expected to be fully ob- 
served in the rural sections, particularly in Quebec. 








GREAT BRITAIN TO CEASE PAYMENT ON RUSSIAN 
GOVERNMENT BONDS—ADVANCE IN 
RUBLES PRICES. 


Advices to the effect that the British Government had 
announced that it would not provide funds to meet coupons 
on Russian Government bonds were contained in cables 
received in the United States from London on March 28. 


The cables added: 


The Russian Revolutionary Government having declined to meet the 
payments the British Government, although under no obligations, has done 
so hitherto. Russian bonds were quoted nominally two points lower on 
this announcement. 


George E. Roberts, Assistant to the President of the 
National City Bank, in referring on Thursday to the British 
Government’s exchange proposal to the holders of Russian 
bonds is said to have expressed the belief that if the exchange 
plan were still in effect, the British attitude was due to a 
purpose to give the bond owners only one choice. He said 
Great Britain hardly could be expected to pay the higher 
interest rate in view of its offer. He is further quoted as 
follows: 


We don’t think that the Boshevik or any other Government in Russia 
will repudiate or scale down its foreign indebtedness, but the Petrograd 
Government is in great difficulty for revenue at this time, and especially 
for means with which to settle its obligations abroad. Even if the Bol- 
sheviki remain in power, I do not think they will repudiate. Everything 
is in confusion over there, but I have every confidence in the inherent 
honesty of the Russian people, and believe there is cause for encourage- 
ment among American investors owning Russian securities. 

In stating that the question permitting of interest pay- 
ment on Russian bonds here was under consideration by the 
U. S. Government, the New York “Tribune” of yesterday 
said: 

The United States Treasury is considering the question of whether or not 
it will permit Russian agents here to pay interest on Russian obligations 
held in this country out of the funds previously advanced by the American 
Government, according to statements made by bankers ysterday. It is 
estimated that Americans have purchased Russian external 644% bonds 
to an aggregate of $50,000,000, in addition to approximately 200,000,000 
rubles of 54% % internal war loan bonds issued before the Czar was deposed. 
The British Government has announced that it will not provide funds after 
April 1 to meet the coupons on Russian Government bonds held in that 
country. 

At aA National City Bank, where most of the coupons on both the ex- 
ternal and internal issues have been paid heretofore, it was said that no 
decision is expected from the Washington authorities in the immediate 
future, as no important amount of interest is due until June, when the half 
yearly coupon on the 6s is payable. Up to the present there has been no 
defauJt on any of the Russian bonds sold in the United States. The last 
payment was due on March 1, when the City Bank announced that funds 
had been provided to meet coupons on the registered internal 54% 
bonds. Payments have been going on slowly ever since. 


The following also appeared in the local press of yesterday: 


Officials of the New York banks interested in the several] Russian bond 
flotations in the United States aggregating, it is said, $150,000,000, were 
reported yesterday in conference regarding the action of the British Govern- 
ment in declining further to provide funds to meet interest payments on the 
Russian securities. 

The news from London was discounted somewhat by the fact that the 
British Government some time ago offered to exchange British securities 
paying 3% % for the Russian paper pledged to return 5% or more. 

Just what action, if any, is contemplated by the American banks was not 
made known. The last regular semi-annual interest on Russian bonds 
floated by American banks was paid in February by the National City 
Bank, as registrar. 

Two Russian external loans of $50,000,000 each were put out in this 
market by a syndicate composed of J. P. Morgan & Co., the National City 
Company and the Guaranty Trust Co. of New York, and Lee, Higginson 
& Co., and Kidder, Peabody & Co., of Boston, the first issue at 64% 
maturing in 1919 and the second issue paying 544, maturing in 1921. 
In addition to these loans, two internal Russian loans, bearing 544% and 
maturing in 1926, totaling $50,000,000, were taken here in small lots. 
These two last named loans were not American flotations. 

The amount of the bonds held in England is not known here, but an 
authority states that there were eleven or twelve issues of the Russian 
securities in that country. These issues had the tacit backing of the British 
Government, and for that reason, it is said, the offer to exchange them for 
British bonds was made. 
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A Paris cable of March 27 (Associated Press) had the 
following to say concerning a joint British and French declara- 
tion bearing on Russia’s obligations: 

The engagements entered into by the Imperial Russian Government are 
still existent, and its obligations bind the new States, which now represent, 
or shal! in future represent, Russia, the British and French Governments 
declare, in a joint declaration made public here to-day. 

The declaration sets forth that the Imperia] Russian Government, when 
it made its engagements, incontestably represented Russia and definitely 
bound her. No authority which commands or will command affairs in 
Russia, it is declared, can repudiate such engagements without funda- 
mentally shaking international law. Otherwise, it is pointed out, se 
curity in relations between States will no longer exist, and the credit of 
States would be ruined politically and finacially. 

There were no quotations on the New York market on the 
28th for Russian bonds. The trading in Russian paper 
currency has been of more than usual volume, and in re- 
ferring to these transactions the New York ‘Evening Post’”’ 
of March 27 said: 

Heavy transactions in Russian paper currency were put through in the 
downtown financial district to-day, following reports received by some 
dealers that the notes were selling on European markets at the equivolent 
of 18 cents to the ruble. In Wall Street the 100-ruble notes, which sold 
earlier in the week at 12% cents to the ruble, opened this morning at 14 
cents and then rose to 15 cents. Only a short time ago sales were made 
at7% cents. The par value of the ruble in gold is about 51% cents. 

Banking and business corporations were said to be among the heavy 
buyers to-day. The upward movement started late yesterday afternoon, 
following an advance in London. Large amounts of the notes were re- 
cently imported from Japan and sold in Wall Street, but dealers last week 
received word that the Federal Reserve Board was opposed to further 
importations. 

The reports last week that the Federal Reserve Board, 
through F. I. Kent, Director of Foreign Exchange, pro- 
posed to take measures to curtail importations of Russian 
paper rubles, called forth the following in the New York 
“Times’’ of March 23: 

Bankers said yesterday that they had been informally requested by Fred 
I. Kent, Director of Foreign Exchange for the Federal Reserve Board, to 
cease further importations, although they advised that they might allow 
their standing orders for more rubles to be filled. Mr. Kent was in Wash- 
ington, and it is expected that an official announcement on the subject 
will be issued. In asking the banks and bankers to stop further impor- 
tations, Mr. Kent called attention to the fact that Japan, which has been 
a large seller of the paper money, was building up credits here as a result 
of these transactions and that the expenditure of American money for the 
Russian currency was serving no valuable purpose to this currency. 

It was said that in neutral countries Russian currency sold at a price 
equivalent to 24 cents. 








GERMAN HOLDERS OF RUSSIAN BONDS GUARAN- 
TEED PAYMENT UNDER PEACE TREATY. 


A provision guaranteeing to German holders of Russian 
bonds the payment of their coupons, has, according to the 
following advices printed in the New York ‘‘Evening Post” 
of March 23 (received from Paris March 9), been embodied 


in the Russian peace treaty: 

Germany has just inserted in its ‘‘peace treaty’’ with Russia the pro- 
vision that, at least, German holders of Russian bonds shall have their 
coupons paid. No confidence is felt that, in the general peace negotiations, 
Germany will help save the interests of other holders of such bonds, unless 
compelled, and then, doubtless, demanding compensations. Meanwhile, 
the French Treasury continues paying the Russian coupons for March. 

It is charged that one of the operations of the notorious Rosenberg— 
the daring Balkan speculator at the Paris Bourse in former wars and now 
Germany’s head centre of spying and finance in Switzerland—has been 
to sell Russian bonds, particularly those stolen in Belgium and invaded 
France, on the Paris and provincial markets. Note that such markets 
still exist in France for Russians, and that not in ‘‘wet feet sections’’ alone. 
It is not generally believed on the Bourse that any international peace is 
possible which should accept Russian repudiation. A Socialist propos- 
sition that the banks which for years drained French savings into Russian 
and other foreign bonds should make them good out of their profits is, in 
itself, only a matter of curiosity; but it has been made possible by a banking 
policy toward home production and trade which war has closed somewhat 
brutally. 








ISSUE OF GOLD CERTIFICATES GUARANTEED BY 


DEPOSITS IN UNITED STATES DE- 
LAYED BY PERU. 


According to a Lima (Peru) dispatch of March 24 the 
Senate in secret session decided to delay for some time the 
passage of the Government bill authorizing the issue of 
gold certificates as currency guaranteed by deposits in 
banks in the United States. 





GOLD EXPORTS PROHIBITED BY MEXICO. 


The issuance of a decree prohibiting the exportation of 
gold in bars and of Mexican and foreign gold coins was re- 
ported in Mexico City dispatches of March 24, which added: 

It provides for the exportation of gold and silver bullion by special per- 
mit in each case. As to the exportation of ore and concentrates containing 
gold and silver, the decree issued in September is still in effect. Silver 
pesos may be exported, by special permit in each case, if gold to the same 
value is imported in return. The decree exempts gold in bars and national 
and foreign gold coins from consular fees and it does not require consular 
invoices. 

The exportation of any kind of Mexican coin or gold in 
bars was forbidden according to a decree of Sept. 28, men- 


tion of which was made in these columns Oct. 6. 





MEXICAN EXPORT DUTIES FOR MARCH. 


An Associated Press dispatch on March 1 gave the Mexi- 


can Government’s export duties for the month of March as 
follows: 

Gold bars, per kilogram, $93 30, Mexican currency; silver bars, per 
kilogram, $2 76; silver ores and concentrates, $3 86 per kilogram; copper 
bars, 5.18 cents per kilogram; ore concentrates, 6.21 cents per kilogram; lead 
bars, .64 cents per kilogram; ore concentrates, .86 cents per kilogram; zinc 
bars, .25 cents per kilogram; ore concentrates, .33 cents per kilogram; 
mercury, $21 96 per kilogram; cow hides, green, 24 cents per kilogram; 


dry, 42 cents; henequen, 4 cents per kilogram; and chicle, 19 cents per 
kilogram. 








AUSTRALIA’S SIXTH WAR LOAN. 


From the London “Financial News’’ of March 7 we take 


the following regarding Australia’s sixth internal war loan: 
Australia is now issuing her sixth interna] loan for the war. The amount 
offered is £20,000,000, which will make a total of £120,075,960, or over 
£24 per head of population, raised in the Commonwealth. As regards the 
first four loans, the Government took advantage of the large over-subscrip- 
tion of the amounts by giving a full allotment to applicants who desired 
to accept it, the sums issued and subscriptions accepted being as follows: 


Amount of Loan. Subscriptions Accepted. 





FUG 25 oe tnwenencuncccsmovecstone £5,000 ,000 £13,389,440 
BOON Siew suhace sotwscecaeneauce 10,000 ,000 21,655,680 
RUE ce tkiee wi av nb wan Sle 1s ee Keanna 18,000,000 23,574,120 
bese apg REE EE EE ar OLE aes 20,000,000 21,456,720 
PRN eS ance cb sdds pkskeererkda bon 20,000,000 20,000,000 

£73,000 ,000 £100,075,960 


The new loan, as in the case of its predecessors, will carry interest at the 
rate of 4% %, free of Federal] and State income tax and of any levy on wealth 
that may hereafter be imposed. A new feature of the issue is an alterna- 
tive offer of 5% interest, subject to taxation, this class of security being 
created as an inducement to persons with smal] incomes who are not liable 
to tax, and to whom the tax-free consideration has no special attraction. 
The higher rate will be subject only to Federal] and not to State income tax. 
The subscription lists will remain open and installments will be payable 
over a period of five months. Members of the Australian Expeditionary 
Forces will be eligible to subscribe; but otherwise the loan will not be avail- 
able for subscription in this country. The issue, as on former occasions, 
will be made through the Commonwealth Bank of Australia. 





RUN ON AUSTRALIAN BANK. 

Heavy withdrawals from the State Savings Bank at Bris- 
bane, Australia, according to press advices from there 
March 25, had been in progress since March 19. On the 
25th Premier Ryan issued a reassuring statement, saying 
the position of the bank was perfectly sound. The Queens- 
land State Savings Bank, with 482 branches, is said to have 
more than 204,000 depositors, with upward of £11,000,000 
to their credit. 





NEW GERMAN WAR CREDIT VOTED—GERMANY’S 
FINANCIAL OBLIGATIONS. 

The German war credit of 15,000,000,000 marks brought 
before the Reichstag for first reading on March 20, passed the 
last reading and was finally adopted on March 22. It is 
reported that the Independent Socialists opposed it. Edward 
Bernstein, Socialist Minority Deputy, is said to have ex- 
plained the opposition of his group by stating that it was due 
to the fact that the peace treaty with Russia made it impos- 
sible to have friendly relations with that country. Moreover, 
he said, the German policy toward Poland, Belgium and Ru- 
mania was contrary to the principle of self-determination. 

With regard to Germany’s financial obligations, the New 
York ‘‘Evening Post’’ of March 16 printed the following: 

A “loan memorandum for the year 1917,’ given out by the German 
Finance Ministry, shows that, whereas at the end of September 1916, 
outstanding Treasury bills amounted, in American values, to $2,584,800,- 
000, they had risen at the end of September 1917 to $5,754,400,000. At 
the end of last September the total] imperial debt is stated to have been thus 
made up: $13,300,500,000 at 5%, $282,400,000 at 4%, $492,700,000 at 
3% %, $407,500,000 at 3%, and $1,007 ,000,000 in Treasury bonds at 44%%. 

Adding funded and unfunded debt together, the total of outstanding 
obligations foot up $21,245,000,000. In the fiscal year beginning next 
month, it is set forth, service of the debt will require $1,476,750,000, as 
against $890,250,000 in the fiscal year now closing. Berlin dispatches 
indicate that $406,250,000 of this difference is to be raised through new 
taxation. 

From Paris, it is stated that annual interest on the French public debt 
was $448,200,000 in the year before the war. On the debt as it stood at 
the end of 1917, the yearly interest would be $845,000,000. 





GOVERNOR STRONG OF N. Y. FEDERAL RESERVE BANK 
URGES CURTAILING UNNECESSARY BORROWINGS. 
‘‘War Loans vs. Business as Usual” is the title of an 
article prepared by Benjamin Strong, Governor of the 
Federal Reserve Bank of New York for the April number 
of the ‘‘North American Review.” Deprecating the de- 


mand of those who want consumption as usual (meaning, he 
points out, ‘‘business as usual’’) Governor Strong states that 
if the bankers of the country were able to curtail unneces- 
sary and wasteful borrowings by their customers these 
bankers would have surplus credit to employ in loans to the 
Government or industries vital to its war needs. 
produce Governor Strong’s article herewith: 


We re- 
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Two great Government war loans have now been issued, which have 
gathered into the Treasury $5,800,000,000. Our Government also had 
outstanding March 6 over $2,600,000,000 of short notes, together repre- 
senting $8,400,000,000 of war borrowings concluded in six months and, 
in addition, taxes have been paid by our citizens amounting to many hun- 
dreds of millions. People are beginning to ask how these loans and tax 
collections may continue at such a pace during a possible long war when 
the estimated national savings is but somewhere about $6,000,000,000 a 
year. 

In general it may be said that after the Government has borrowed all 
the uninvested fund of savings, further loans must rest upon bank expan- 
sion else borrowings must stop. The conclusion is obvious, that increased 
savings mean a corresponding curtailment of expansion, a sounder loaning 
and financial condition for the nation and even more important in the 
long future, habits of individual thrift. But what is the relation between 
thrift and war loans, and how may thrift be practiced without imposing 
great losses upon merchants and manufacturers who would both pay taxes 
and buy bonds if they were prospering under the influence of the illusive 
slogan ‘‘Business as Usual?’’ To answer this, we must accept as realities 
some very obvious conclusions as to a nation’s wenlth and how it may be 
diverted from the uses of peace to those of war. The wealth of a nation 
is not alone its natural resources, for, were it so, this country would have 
enjoyed greater wealth before its discovery and settlement than at present, 
since we have consumed much of its natural resources in the last 400 years. 
Nor is it population alone, for, in that case, China, India or Russia would 
enjoy wealth far greater than ours. The wealth of a nation is what it 
produces from its natural resources, by the application to them of the 
labor of an energetic population so that their products may be used and 
enjoyed and made serviceable for further production, leaving out of ac- 
count the less important wealth represented by investments, or services 
rendered, in foreign countries. In time of peace, the production of a nation 
is roughly equal to its consumption, plus what it uses in its foreign trade. 
When war comes, production must be increased to meet the appalling 
wastage of war, and, if the war is extensive and long, the amount of labor 
required for production of both peace time consumption and war con- 
sumption is insufficient, and is soon reduced by withdrawal of men for 
war making. The demand of those who want consumption as usual, 
meaning ‘‘business as usual,”’ is the natural conflict of peace conditions 
with war conditions; in other words, competition of the individual con- 
sumer in the markets for labor and material with the Government which 
needs labor and material. The ‘‘wealth’’ of the nation will not prove 
sufficient to meet the demands of both. The time soon arrives when un- 
necessary consumption .must be reduced or stopped, else this bidding of 
individual against Government will advance prices of labor and materials 
to prohibitive levels. Expansion in bank loans and deposits and inflation 
of currency issues will be a necessary accompaniment, and the whole 
economic structure will be undermined. This is ‘‘economic exhaustion."’ 

Various means of minizing these evils are possible, and we must set 
about employing them. Our reward will be certain in later years. The 
more important steps to be taken are: 


First.—Reduce the consumption of luxuries. 

Second.—Avoid waste in the consumption of necessities. 
Third.—Develop more effective application of labor to production. 
Fourth.—Bring women into productive occupations. 
Fifth.—Economize the use of credit. 


But some one will at once say that by this program his business, say 
that of manufacturing musical instruments, is ruined because he produces 
a luxury. And the grocer may see vanishing profits if his trade in luxur- 
ies is stopped and in staples curtailed; and the laboring man see lower wages 
if his work is made more productive and women employed in addition, and 
the banker see less interest profits if he curtails loans to customers of the 
“‘Juxury’’ class. This is all true enough—in fact so true that it appears 
as though here must be the root, or some of the many roots, of the evil of 
“‘business as  usual.”’ 

The changes and adjustments forced upon us by war can not all be 
brought about at once. Just now, with general economy the theme of 
every lecture, we hear many cries of protest, each indicating in turn ‘“‘whose 
ox is being gored.’’ If every change ultimately necessary were instantly 
accomplished, no harm would result to anyone; possibry some personal 
discomfort due to self-denial would be felt, but labor would find new kinds 
of employment, manufacturers new kinds of production, traders new ar- 
ticles of trade, and banks new customers. Were only a few readjustments 
made at once and others aliowed to wait, our plight would resemble that 
of an excursion boat whose passengers al] rushed at once to one rail. It 
might capsize. 

These war readjustments should proceed as rapidly as possible, each 
at a rate so adjusted that labor wi'l be constantly employed, but with no 
shortage of labor, so that each manufacturer can adjust his affairs and apply 
his power, his machinery and his organization to some war need; each af- 
fected trade liquidate old lines and introduce new and essential ones; 
each bank reduce loans for unnecessary purposes as it expands loans to 
Government and customers for war purposes. 

Of course, no such idea] readjustment is possible in its entirety and in 
detail. Some injuries will occur, losses will be sustained, the balance 
of employment and supply of labor will not be exactly preserved. Only 
when we take a national, rather than a personal view of the matter, do we 
see our problem is both to win amilitary war, which, if lost, may mean our 
destruction, and to conduct an economic war, which, if lost, may mean 
our destruction, and to conduct an economic war, which, if lost, might well 
cost us as dearly as the Joss of the military war. For, to preserve our 
economic strength, which is fundamentally the ability to produce goods 
and finance their production and distribution cheaply in the world’s com- 
petitive markets, including our own, will give us the comforts of a future 
free of so heavy a war mortgage that we can at once go about our business 
without the usual post war prostration. 

Failure to readjust so as to bring about curtailment of unnecessary 
consumption by individuals, and thereby set free goods and labor for war 
consumption by the Government means that we must conduct the war by 
the employment of goods and labor at constantly increasing prices. That 
makes war more costly, makes the burden of taxation heavier and the 
total of the Government's borrowings greater. All of the goods and labor 
employed for war purposes are produced and employed during the period 
of the war and not by future generations of producers. If the price level 
at which war is conducted is indefinitely advanced because of competition 
between the individual consumer and the Government, the Government's 
borrowing needs are just so much greater. The loans to provide the 
sinews of war furnished by those who buy bonds become in effect a mort- 
gage on the nation’s future income to be liquidated by future generations 
of taxpayers. 

If the science of Government were so perfected that this ideal transfor- 
mation could be brought about, the following consequences might be 
assumed: 

First.—The consumption of raw materials would be limited to the manu- 
facture of personal necessities and war materials. 





Second.—The product of labor would provide in part or wholly the net 
increased consumption of goods caused by war. 

Third.—There would be little, if any, shortage of labor, for it would 
not only be more effective, but women would replace men drafted into the 
Army and Navy. 


; a prices would be checked, both for labor and ma- 
erials. 

Fifth.—Credit required for production and distribution of luxuries and 
to finance waste would be saved for the Government's needs. 

Sixth.—The “wealth’’ of the nation, destroyed in war, would more 
largely be furnished out of economies practiced. 

Seventh.—The Government would need to borrow less as its supplies 
would cost less, and would pay less interest because the supply of credit 
would not be burdened with the load of ‘‘business as usual.” 

It is claimed, as may be true enough, that even so visionary a program 
would not enable the ‘“‘wealth’’ of the nation to meet the demands of war. 
Then, indeed, we must accept a carefully safeguarded plan of expansion 
to make up the balance. Our people must to that extent mortgage their 
future ‘‘wealth”’ the product of their future labor applied to our resources, 
and do it cheerfully. That mortgage on our labors of the future will 
largely be the loans, both those made by our Government and those made 
by individuals to enable them to pay taxes and to buy bonds of the Gov- 
ernment. With the mortgage kept at the smallest possible amount, we 
may confidently expect that greater efficiency of labor, a lower price level, 
and stronger bank reserves than other nations, will allow us to emerge 
from the war, weakened to be sure, but not exhausted, and stronger than 
most others. 

There seem to be four procedures immediately necessary, some of which 
are already under way: 

First.—Some control of raw materials by the Government. 

Second.—Education of the public as to how they should not spend their 
incomes. 

Third.—Education of laborers as to where they should work. 

Fourth.—Education of bankers as to what loans should be gradually re- 
duced or discontinued. 

The effect of the fourth item of the program is the only one to be con- 
sidered here. It directly relates to the contest of ‘‘War Finance vs. Busi- 
ness as Usual.’’ If the bankers of the country were able to curtail un- 
necessary and wasteful borrowings by their customers, loans, the proceeds 
of which are used to build or improve homes, extend plants and businesses 
pertaining solely to luxury, build places of amusement, and for many other 
purposes which I purposely refrain from enumerating, all of these bankers 
would have surplus credit to employ in loans to the Government or indus- 
tries vital to its war needs. Those from whom credit was so withheld 
would be restrained from the employment of labor and materials, many 
would lquidate some part of the.r inventories and not replace them, so 
also saving labor and material, and, equally important, the lessened use 
of credit would reduce loans and deposits, increase the ratio of bank re- 
serves, reduce interest rates and facilitate the Government's financial 
program. 

A cautious but deliberate and voluntary policy along these lines would 
be safer, more equitable, and, probably, as effective as the only alterna- 
tive, which is higher rates of interest, along with higher prices for every- 
thing. The natural check to expansion in time of peace is the prohibitive 
interest rate, combined with over-production induced by rising prices. In 
war times, the operation of this law proves embarrassing because of the 
excessive rates which the Government must pay for loans, and the corre- 
sponding shrinkage in security values sold in connection with Government 
bonds. Other serious dangers accompany the elevation of prices and in- 
terest rates. In a long war it may seem to become an endless race with 
the dog chasing his tail in a circle. 

These problems must not only be faced courageously, but dealt with 
intelligently. The fathers of young me: who are serving their country 
in the Army and Navy are proud of the sacrifices they make. Too often, 
however, when the sacrifice appears at the altar of business, where we have 
so long worshipped false values, we shrinlk and protest. 

Some, unfortunately, must sacrifice their sons, others some part of their 
business prosperity, and still others may face the ordeal of a double sacr- 
fice of both. It is one of the awful consequences of war. Let us devote 
ourselves to avoding an unnecessary sacrifice of both boys and busness 
by ordering our affairs so that we are not consuming the supplies at home 
which our armies need at the front. 








PARIS STOCK‘ EXCHANGE TO CONDUCT BUSINESS IN 
CELLARjDURING AIR RAIDS. @ 


On March 24, when the German offensive on the west front 
was at its height, it was announced that the Paris Stock Ex- 
change Association had decided that it would not suspend 
business during raids on the city. It was stated that trad- 
ing would be transferred to the cellar of the Bourse, when the 
alarm signal was given. 





PHILADELPHIA STOCK EXCHANGE CALLS FOR 
APPROVAL BY CAPITAL ISSUES COMMITTEE 
OF NEW LISTINGS. 

It was reported on March 23 that the governors of the 
Philadelphia Stock Exchange had adopted a resolution 
requiring the approval by the Capital Issues Committee of 
all new issues of securities before listing them on the local 
board. 








APPLICATIONS PASSED ON BY CAPITAL ISSUES 
COMMITTEE. 


A statistical resume of applications for security issues 
which had formally been passed on by the Capital Issues 
Committee, was furnished by the committee in the following 
statement issued under date of March 22: 

The Capital Issues Committee made public yesterday a statistical 
resume of applications for the issue of securities that had received formal 
action by the Committer. 

The report shows that since Jan. 12,although its organization was not 
perfected until early in February, the Committee has given final disposition 
to some 130 issues. These issues were divided as follows: 
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Muni- Public Indus- Per belligerent, have been subordinated to the exigencies of war. Our wheat- 
cipal. Util. trial. Total. Cent. less and meatless days are a constant reminder of the importance of con- 
DIN vie kth dines aie ctcninadede wins 25 s i 49 30.77 serving our supply of food staples so as to make available larger shipments 
? TR i oii we oie 30 26 19 75 57.69 to the armies at the front, and our manufacturing establishments are daily 
DIN iaiadken dann dewwsin 4 1 2 7 5.39 diverting their energies more and more to the production of articles re- 
DR Mikcnlbneebectiuubewne 7 0 1 8 6.15 quired in the conduct of the war. It is evident, therefore, that we have 
— _ —_ — not our accustomed volume of goods available for export to neutral countries 
SUS a i iad said acs aia srs ira es 66 35 29 130 100.00 and for ordinary purposes. The character of our imports ,too, has under- 
b gone a change. We are confining ourselves in a constantly increasing 
The tence aggregated ees eee Utility Industrial. degree to the import of essentials. Lack of transportation is an additional 
Disapproved 4.326.000 00 3.000.000 3850 000 | building, it is true, is proceeding at a rapid rate, but new vessels as they 
SAIS SS po tecagi eet ae eaeeLie ‘ ci r < become available will be utilized as a rule in transporting troops and sup- 
, plies to the battle front. As a part of the war policy of the Government 
i ema eins Ss ser ore . oe eae agg yc there is a strict supervision of all exports and imports, with restrictions and 

ie shobite seins absolute prohibitions in many cases. 

Every nation has in force a practical embargo upon shipments of gold, 
gg ee yi ii ° TELESIS SEUSS 0 95.150, 000 and no gold is being exported from the United States except by special 
Amount of issue___________ $17,982,606 7 $25,595,509 $9,000,000 license and then only in cases where the shipment is found to be com- 

“ SE oo 13,656,606 7 22 595 500 5.150.000 | patible with the public interest. Gold shipments are not permitted to be 
: Sel ptints suid made to countries where the transfer might result in a benefit to the enemy, 
Curtailment effected________ $4,326,000 00 $3,000.00 $3,850,000 nor in any case unless it is shown that the value to the public of the goods 


So that out of a total submitted (exclusive of refunding operations) of 
$52,578,106 17, approval was expressed by the Committee as to $41,402,- 
106 17 (78.77%), and disapproval was expressed with respect to $11,176,000 
(21.23%). 

The Chairman of the Committee, in publishing the information, made it 
clear that these figures, representing as they do only the issues formally 
presented for the consideration of the Committee, could not be accepted 
as reflecting wholly the results of the work of the Committee in its efforts 
to circumscribe the use of capital, labor, materials and transportation, 
when such are so vitally needed for the public welfare. He stated that, 
while no figures were as yet available, it would be reasonable to assume 
that the issues presented to and discounraged by the Sub-Committees 
would constitute a very handsome aggregate. Furthermore, the wide 
publicity given to the Committee’s work has naturally resulted in the 
suppression at the source of many issues that in fairer weather would meet 
a different welcome than now awaits the unessential security issue that 
would deprive the Government of its preferred claim upon the means of its 
beneficiaries. 

Members of the Committee conferred with Major-General Goethals, 
and received the pledge of his expert advice and assistance in the con- 
sideration of new issues for the purpose of constructing hard surface roads, 
upon the theory that such roads constitute a ‘military necessity.’’ 

The Committee also had a conference with Commissioner of Education 
Claxton and Lieut.-Col. L. P. Ayers, a member of the General Education 
Board now acting as statistician of the General Staff of the U. 8. Army, 
for the purpose of co-ordinating the policies of the Committee with those 
of the educational authorities with a view to the development of a practical 
and at the same time scientific method for dealing with the question of 
issuing securities for the construction of new schools. 








CIRCULAR TO BANKS IN BOSTON FEDERAL RESERVE 
DISTRCT REGARDING INTEREST ON DEPOSITS. 


In a circular bearing on the Federal Reserve Board’s 
efforts to maintain low interest rates on deposits, Governor 
Morss of the Federal Reserve Bank of Boston has issued a 
circular to members of the banks in his district, in which he 
asks them to give heed to the Board’s request. We quote 
his notice below: 


The competition for deposits through the advertising of interest rates 
has been the subject of much concern to the Federal Reserve Board, who 
have asked us to urge the banks and bankers of this district who are con- 
templating advancing the interest rates paid by them on deposits, to defer 
action, and urging those that are paying more than normal rates to reduce 
them. 

The Federal Reserve Board feels that Government financing should have 
the right of way, and that the reserve strength of the banks would be in- 
creased by encouraging the public to invest in Treasury Certificates of 
Indebtedness and Liberty bond issues rather than banks competing for 
these funds and thus necessitating heavy investment in these securities 
for their own account. The wide distribution of Government issues is 
most important. 

The Board also points out that deposits throughout the country show 
a@ general tendency to increase in volume, and that there seems to be no 
good reason to increase rates of interest paid for them, thus adding to cost 
of money. 

Transfer of balances from one bank to another does not add anything to 
the strength of the banking position as a whole, and the Board feels that 
it is most important and urges that a broad national view be taken of this 
question. 

In view of the approaching Liberty bond campaign, sharp nation-wide 
contest between banks for deposits would be particularly unfortunate. 








GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
ON BANKING PREPARATIONS FOR FOREIGN TRADE 
AFTER WAR. 


While stating that the development of our foreign trade 
is attended at the present time with unusual difficulties, 
W. P. G. Harding, Governor of the Federal Reserve Board, 
in an address before the Southern Commercial Congress at 
Baltimore on Mar. 18 noted that the foundation for financing 
our foreign trade properly through the medium of American 
banking institutions has already been laid, and when the 
war is ended and the restrictions on commerce are removed 
the expansion for which the ground work has been laid will 
be brought to a realization. A synopsis of Governor Hard- 


ing’s address, which was not prepared in advance, and hence 
is not available in its entirety, has been furnished us by 
Mr. Harding, as follows: 


The development of our foreign trade is attended at the present time 
with unusual difficulties. The war is the overshadowing factor which 
affects all transactions throughout the civilized world. The normal 
processes of production and distribution in neutral countries as well as 





or services for which the gold is exchanged is greater than that of the gold 
itself. 

In these circumstances, it is clear that the transfer of gold or the exchange 
of credits necessary to carry on our trade with foreign countries is attended 
with perhaps even greater difficulties than the transportation of com- 
modities. Our exporters and manufacturers should, however, keep 
constantiy in mind the great possibilities of a world trade after the war is 
over, and they should lose no opportunity of arousing a sentiment favor- 
able to American goods in those countries with which our trade has here- 
tofore been limited. The Federal Reserve Act was designed in large part 
to expand our trade with foreign countries. Not only were transactions 
based upon the importation or exportation of goods accorded special 
consideration in that Section of the Act relating to operations in which 
Federal Reserve banks may engage, but the Federal Reserve banks them- 
selves are authorized to buy and sell bills of exchange and to establish and 
maintain agencies in foreign countries. National banks having a capital 
and surplus of a million dollars are authorized by the Federal Reserve Act 
to establish foreign branches, and there are to-day many branches of 
American banks operating in Latin American, South American, as well as 
in European countries. These branches have been established as a rule 
by very large institutions, but in order to give all national banks an oppor- 
tunity of sharing in the benefits of the development of foreign trade, the 
law provides that any national bank may subscribe an amount not exceed- 
ing 10% of its capital to stock of banks organized to transact a foreign 
banking business. In this way several banks have been established which 
are owned in whole or in part by groups of national banks, and one of them 
has at this time, 48 national banks as stockholders, who have thus com- 
bined to facilitate foreign trade. These banks are not authorized to 
receive deposits in this country except such deposits as may be incidental 
to or connected with their foreign business. The Federal Reserve Board 
has recommended to Congress that banks of this kind be given Federal 
charters. ‘They are authorized to establish branches abroad and many 
such branches are already in operation. The foundation, therefore, for 
financing our foreign trade properly through the medium of American 
institutions has already been laid, and when at last the war is ended and 
the restrictions upon commerce can be removed and a greatly augmented 
merchant marine can spread its sails upon the seven seas and carry to all 
the nations of the world products of the farms, the mines and the factories 
of America, branches of American banks will be found at the distant ports 
to welcome these messengers of commerce and to finance both their in- 
coming and outgoing cargoes. The foundation of an American financial 
structure extending throughout the world has been carefully conceived and 
securely laid, and the super-structure will follow as conditions become 
more favorable. 








CONDITION OF STATE AND NATIONAL BANKS IN 
RESERVE SYSTEM DEC. 31 1917. 

An analysis of reports of State institutions which are 
members of the Federal Reserve system has been furnished by 
the Federal Reserve Board, following the adoption of its 
newly inaugurated policy of securing from these institutions 
their statements of condition for comparison with figures of 
national banks. The figures furnished by the Board are 
of date Dec. 31 1917, and for the 250 State banks and trust 
companies, members of the Reserve system, loans and dis- 
counts of $2,418,663,000 are shown, as compared with $9,- 
387,849,000 for the national banks; the capital stock of the 
State bank members is reported as $219,294,000 and surplus 
$301,471,000, while the resources are given as $5,013,885,- 
000. On the 18th inst. the “Journal of Commerce’’ discussed 


the analysis as follows: 

A first step toward the presentation of the actual condition of the entire 
banking system of the country has been taken by the Federal Reserve Board 
in publishing a summary statement of the condition of all member banks of 
the system as of Dec. 31 1917. On that date the Comptroller of the Cur- 
rency obtained from the national banks the results of his regular call] for 
condition, and at the same time the Federal Reserve Board obtained 
from the State Institutions which are members of the system similar reports. 
The returns for the national banks became public a few days ago when the 
Comptroller of the Currency issued the usual summarized statement. The 
present tabulation now places the results of the figures turned in by the 
State member banks side by side for comparative purposes with those ob- 
tained from the national banks, and also combines them. There is thus 
furnished a more representative outline of the banking business of the United 
States than has ever heretofore been obtainable. 


Basis of State Reports. 

On the surface, the number of State institutions included in the Federal 
Reserve system—250 on Dec. 31—does not seem large enough to make,the 
showing worth while. Examination of the figures of total assets shows 
that this impression is not well founded, however. The aggregate resources 
of the national banks on the date mentioned were slightly over eighteen 
billion dollars, while those of State member banks were five billion dollars, 
a total of twenty-three billion dollars. Thus of this total the State insti- 
tutions’ resources were about 22%. Remembering that the aggregate re- 
sources of the country’s State banks and trust companies are probably 
about twenty-two billion dollars, it is thus seen that the total of State_in- 
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stitutions’ assets in the Federal Reserve system is somewhat less than a quar- 
ter of the aggregate, but it is a very much larger percentage of the total of 
assets of the primarily commercial institutions. Estimates show that the 
present resources of the members of the Federal Reserve system, both na- 
tional and State, are likely to be fully 80% of the entire commercial bank- 
ing resources of the nation. The twenty-three billion dollars represented in 
the new statement is, therefore, a very good index to the actul condition 
of the condition of the commercial banks of the country. This statement 
as made public is as follows: 


RESOURCES. 
National State banks & Total member 
banks. trust cos. banks. 
(7,657). (250). (7,907). 


Loans and discounts______-- 0.587 pan one 2,418,663,000 11,806,512,000 


Fe, FE Ee 1,202,000 16,268,000 
*Customers’ liabilities acc’t 

of acceptances__-________ 236,509,000 140,847,000 377,356,000 
J eee ee 1,623,501,000 234/592'000 1,858,093.000 


Other bonds, stocks & securs- 1,912,055,000 871,566,000 2.783,621,000 
55, 00 14 70, 000 








Stock of Federal Reserve Bks. 933, ,810,000 43, 
Banking house............- a $ 609,000 66,713,000 340. 322,000 
Other real estate owned__-_-__ 6,045,000 13,486,000 59 ‘Set 000 
iture and fixtures_____-_ 35° 279,000 2,912,000 35,191 ‘000 
Due from banks and bankers_ 1,803.987.000 324. 569,000 2,128, ‘5B6, 000 
Exchanges for clearing house, 
= on banks in same 
ala pik ices estes capa ieee beasts 727,526,000 241,963,000 969,489,000 
Outide checks and other cash 
Ee, Ae eae 59,575,000 22,721, 000 82,296,000 
Ce en PO. sen 530, 97,000,000 627 ,590,000 
Due from Fed. Reserve banks 1, a '862,000 ss 438,000 1,656,300,000 
Due from U. S. Treasurer-___ 2,627, 71, 43,698,000 
Other assets__....-..._...- 48° 147,000 174, 332,000 222,479,000 
Total resources________-- 18,064,160,000 5,013,885,000 23,078,045,000 
LIABILITIES. 
Capital stock paid in____--_-_ 1,091,856,000 219,294,000 1,311,150,000 
oe ee ere "783,639,000 301,471,000 1,085,110,000 
Undivided profits less ex- 
penses & taxes paid_____-_ 323,050,000 48,483,000 371,533,000 
Amt. reserved for taxes accr’d 15,721,000 6,113,000 21,834,000 
Amt. reserved for int. accr’d < : 7,551,000 17,431,000 
National bank notes outst’g. 573,728,000 --________ a 728, ‘000 
Due to Fed. Reserve banks__ 3,180,000 10,000 3,190,000 
Due to other banks & bankers 3,190:492.000 449,015,000 3,639:507,000 
Demand deposits, including 
unpaid dividends and cash- 
ee ae 8,432,777,000 2,746,899,000 11,1 6,000 
Time deposits_.....-.____- 2,297 ,781,000 58,460,000 3,1 341000 
U.S. & Say ESS 514, ,000 ,014,000 §49'413°000 
U. a. other securities bor- 
ae pk ae pete ee LEE BERGE OO weeccccut 132,633,000 
Bills p payabie with Federal Re- 
a. LU ee 199,249,000 30,349,000 229,598,000 
Bills i other than with 
Federal Reserve banks_-_-__ 66,883,000 18,375,000 a on 
AROCOMERMBCGS. ..2.2.-ccecen 254,826,000 136,074,000 390,900,00 
ther Habilities ...........- 74,066,000 56,777,000 130,843, 000 
Total liabilities_.._______ 18,064,160,000 5,013,885,000 23,078,045,000 
Liabilities for rediscounts, in- 
cluding those with Federal 
Reserve banks________--_- 475,416,000 96,501,000 571,917,000 





* Including customers’ liability under letters of credit. 
+ Including letters of credit and travelers’ checks outstanding. 


Comparative Bank Position. 


The comparative condition of State institutions is of very material] inter- 
est. Relatively speaking, they are, of course, in much the same situation 
as the reserves held with Federal Reserve banks, inasmuch as that is pri- 
marily dependent upon legal requirements. It is to be noted, however, 
that while national banks carry in their vaults about 531 million dollars of 
cash, this being between 6 and 7% of their outstanding demand deposits, 
the State member banks report cash on hand as 97 million dollars, which is, 
roughly speaking, only between 3 and 4% of the demand deposits which 
they report. The national banks, therefore, carry larger amounts in vault 
cash than do the State member institutions, due, of course, to the difference 
in the character of the demand likely to be made upon them, many of them 
carrying inactive accounts to a very considerable extent. 

In this same connection, it is worth while to observe that the item ‘‘due 
from banks’”’ reported by the national institutions is about 1,800 millions, 
the amount ‘‘due to banks’”’ being 3,200 millions, or a net liability of 1,400 
millions due to banks. As against this, the State institutions showed 
324 millions due from banks and 449 millions due to banks, or a net liabil- 
ity of only about 125 millions. This difference grows out of the smaller 
amount of commercial! business done by the State institutions and the les- 
sened quantity of float which they are accordingly called upon to carry. 

The item of ‘‘United States securities’’ carried by national banks is re- 
ported as 1,600 millions, while State institutions reported only 235 millions. 
This comparison is not a fair one, for it must be remembered that more 
than 700 million dollars of United States 2% bonds are carried by national 
banks as the basis for circulation. Deducting this there would be left in 
round numbers 900 miillon dollars of United States securities, presumably 
representing the recent issues. If the 235 million dollars held by the State 
institutions likewise represents Liberty Loan bonds, there would be in the 
neighborhood of 1,150 millions of Liberty Loan bonds held by the member 
institutions. It would be impossible to figure accurately from this what the 
total of such bonds in the hands of all banks in the country, is, but some esti- 
mates place that figure at something like 1,500 millions. On the liability 
side the item “bills payable with Federal Reserve banks”’ is of considerable 
interest, this figure standing at about 200 million dollars for national banks 
and at about 30 million dollars with the State banks. Acceptances, in- 
cluding letters of credit and travelers’ checks outstanding, are 325 millions 
at national banks and 136 millions at State member banks, the whole being 
thus under 400 million dollars. When the letters of credit and travelers’ 
checks are eliminated, from this aggregate, it would seem as if the progress 
made in the use of the acceptance had not been as rapid as had been thought 
in some quarters. 

Significance of Statement. 


The publication of this statement on a simultaneous basis for both national 
and State banks will in the future furnish a key to the banking condition of 
the country that has never been available before, and will probably become 
more and more baluable as time goes on and as more State institutions, par- 
ticularly those doing a commercial business, become members. In the past 
difficulty has been experienced in the study of the banking outlook because 
of the fact that it was not possible to keep uniform and simultaneous rec- 
ords. ‘This has in a measure been remedied by the office of the Comtproller 
of the Currency, which has done what it could in past years to induce State 
banking authorities to cal] for reports of condition on the same dates as those 
set for national banks. There has, however, been no combined tabulation 
of the figures, and the method of reporting for trust companies has not been 
uniform. These difficulties are eliminated in the new type of report, and 
it will now be practicable not only to differentiate between the condition of 
State institutions and national banks, but also to keep close track of the 
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relationahips between the two, as exhibited in detailed tabulation of returns 
received from all members. Furthermore, under the new plan the simul- 
taneous reporting of the condition of all banks upon dates not only identi- 
cal but distributed throughout the year in much the same way as those es- 
tablished for the reports of the national banks, will make it possible to keep 
a constant oversight of the progress not feasible in the past. As time goes 
on, also, it will no doubt be possible to make some improvements and sim~ 
plifications in the form of statement employed, although at the present mo- 
ment nothing of the sort has been announced. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM IN FEBRUARY. 

Three hundred and forty-three State institutions are now 
members of the Federal Reserve System, according to the 
Federal Reserve Bulletin of March, the total capital of 
these State institutions is $243,339,800, their total surplus 
$317 ,469,446 and the total resources $5,327,110,351. The 
Farmers Loan & Trust Company of New York, as heretofore 
noted) was one of those which was admitted to membership 
in February; the list of admission for the month follows: 





Total 
Capital. Surplus. Resources. 
Security State Bank & Trust Co., 

Tene, “Rn eee es $100,000... saan $169,769 
Bank of Boyceville, Boyceville, Wis- 30,000 $5,000 275,728 
Merchants Trust Co., Lawrence, 

= ee ONY ee TEN 300,000 150,000 5,648,227 
The Farmers Loan & Trust Co., New 

i SM oe wenn cts nkkcdsce 5,000,000 1,000,000 196,061,446 
Leesburg State Bank, Leesburg, Fla_ 30,000 10,000 323,095 
Markle Banking & Trust Co., Hazle- 

Ps Sas a a asqccnsgaces big nnies tence eo 100,000 500,000 4,180,919 
Farmers & Mechanics Bank, Ann 

GN: DER cn nccnbanundadnack 150,000 75,000 1,941,320 
Farmers & Mechanics Bank, Chelsea 

Bits end Coceouee ae 25,000 25,000 523,669 
Centralia State Bank, Centralia, 

WM So cecedsuccauansccwoneeen 100,000 2,000 478,511 
City Bank & Trust Co., New Orleans, 

BG Wud oe kbdenbeodeknamneouia 200,000 100,000 4,161,096 
The Superior Savings & Trust Co., 

Cleveland, Gii0... cc nnccenccnene 500,000 1,000,000 17,327,461 
The Central Savings & Trust Co., 

BADR; DUNG ccncptiitdidnsnensene 500,000 500,000 10,719,917 
Presque Isle County Savings Bank, 

Rogers City, Mich......--.----- 35,000 12,000 709,133 
Madison & Kedzie State Bank, Chi- 

OD: TR Sina cddesaccnctpennce 200,000 50,000 1,463,651 
The Bank of Hammondsport, Ham- 

meee, HM. To ci censmessonas 50,000 50,000 1,041,166 
G. W. Jones Exchange Bank, Mar- 

COR, DI sao ccwrernesn sities 40,000 16,000 562,145 
Bank of Southwestern Oregon, Marsh- 

EGO cok Seas ee 100,000 5,000 857,648 
Mountainair State Bank, Mountain- 

0 eee eee ee 25,000 5,000 154,488 
State Bank of Coloma, Coloma,Mich. 25,000 6,000 434,221 
Bank of Santa Monica, Santa Monica, 

Ce Gasuuen dikes ccncnetednaae 110,000 48,000 1,569,713 
First State Bank of Paris, Paris, Tex. 150,000 75,000 1,572,099 
Tradesmens State Bank, Oklahoma 

CE Gok cwcsiccsncmcdsaweuern 200,000 10,000 5,077,527 
Rutherford Trust Co., Rutherford, 

Wee Daten cdvnanniiendewadn 100,000 25,000 1,125,016 
The State Savings Bank of Warren, 

RN Ee 25,000 15,000 533,082 
Western Bank & Trust Co., Cincin- 

MONE COO... scuba euddctounentewe 375,000 500,000 11,218,621 
Beaverhead State Bank, Dillon,Mont. COAG):  sneaue 153,873 
Farmers & Merchants State Bank, 

eee Fe. ce thawanawae 25,000 25,000 430,844 
Citizens State & Tr. Bank, Edwards- 

EE re ee 60,000 33,000 688,985 
Alliance Trust & Guaranty Co., 

ES ESE SEA EE A 100,000 50,000 750,140 
Citizens Bank & Trust Co., Athens, 

Ce ee ee, eet eens 30,000 18,000 292,674 
Guaranty Bank & Trust Co., Mem- 

SR EEN i ei a SSS ep ie SOG Be. udcaue 620,000 
Lewistown Siate Bank, Lewistown, 

ER sr ee pees 50,000 10,000 401,133 
Farmers & Merchants Bank, Filer, 

a _ 2” ee 37,260 
Birmingham Trust & Savings Co., 

re Be a amen nme 500,000 650,000 12,836,371 
Thompson Savings Bank, Hudson, 

Ne ownamnm none 100,000 50,000 1,362,837 
Exchange Bank of Jefferson City, 

Jefferson City, Mo_......------. 100,000 20,000 1,111,788 
State Exchange Bank of Macon, 

a 100,000 20,000 817,544 
Trust Co. of Wyoming County, War- 

“A ee a ee ee 100,00) 20,000 780,057 
First Bank of Grantsburg, Grants- 

ES ES pie ee ee 50,000 2,009 547,155 
Bank of Camilla, Camilla, Ga____--- 50,00 ' 50,000 634,828 
State Bank of Wayne, Wayne, Nebr- 40,000 10,000 724,321 
Union Bank & Trust Co., Helena, 

EE Ne cama as waa eel 250,000 150,000 6,626,654 
Scandinavian American Bank, Marsh- 

a ne ee ee 25,000 5,000 202,037 
Guaranty State Bank, Hansford, Tex. ee : atateieas 74,245 
First State Bank, Magnolia, Il]__-- 25,000 5,000 18,345 
Security State Bank, Neligh, Nebr-- 25,000 5,000 260,122 
Wapello State Savings Bank, Wa- 

ON RS a a 30,000 8,000 396,391 

, | ENR cere Sate ate $1°,730,000 $5,315,000 $298,059,275 
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SUBSCRIPTIONS TO FOURTH BLOCK OF TREASURY 
CERTIFICATES IN ANTICIPATION OF THIRD 
LIBERTY LOAN. 


Secretary of the Treasury McAdoo, in announcing on 
March 25 the oversubscription of the minimum offering of 
$500,000,000 of Treasury certificates of indebtedness in 
anticipation of the Third Liberty Loan (subscriptions to 
which closed on March 22), stated that six of the Federal 
Reserve Districts had exceeded their tentative quota, while 
the other six failed to subscribe their quota. His statement 
follows: 


The issue of a minimum of $500,000,000 United States Treasury certifi- 
cates, subscriptions for which closed on March 22, was oversubscribed. 
The Federal Reserve Districts of Boston, New York, Cleveland, Chicago, 
Minneapolis and Kansas City all exceeded their tentative quota; while 
the following districts failed to reach their quota: Philadelphia, Richmond, 
Atlanta, St. Louis, Dallas and San Francisco. The following is a list 


of the tentative quota by districts. and a list of the subscriptions allotted: _ 








Tentative Subscriptions 
Quota Allotted. 

Ni ol CA te ieib ae os dh aie ws ahi ei oe ote $33 ,000 ,000 $53,690,000 
i ge Se ec wshet aware wh ane ee ain 173,000,000 193,700,500 
Philadelphia - - - - - estat ieukde det drss bakeries 40,000 ,000 38,000 ,000 
Cleveland... -_-.---- Sete diweudadcsxans ce 45,000 ,000 48,400,000 
I Bs so cnn Sada bae ane siaiie wae 18,000 ,000 16,234,500 
So. ssh wiiénin wy bw lek ieewhewicemeae 15,000,000 14,557 ,000 
DMO e. Lo dcnntomewanens aces 60,000 ,000 64,414,000 
a nas ahs iad arn ahd ore mo 25,000,000 22,842,000 
al ilk ih ck SigN a Aen ww slap pt be 15,000,000 16,000,000 
atl & ata wad wea ape mare 25,000,000 26,116,500 
DR Hic chew cntdesanctnepademanwe 18,000,000 15,000,000 
San Francisco--------- SesSoued soa a 33 ,000 ,000 30,250,000 
Treasury Department- ---~----- sind soll waged ge alee, Seaham 3,828,000 
$500,000 ,000 $543 ,032,500 


The offering wasJreferred to in our issue of March 16, 
page 1081. 








OFFERING OF FIFTH BLOCK OF TREASURY CERTIFI- 
CATES IN ANTICIPATION OF THIRD LIBERTY 
LOAN. 


The offering of a new issue of Treasury certificates of in- 
debtedness in anticipation of the Third Liberty Loan, was 
announced by Secretary of the Treasury McAdoo on Mar. 27. 
The offering is for a minimum of $500,000,000. The new 
issue will be dated April 10, and is made payable July 9. 
The present is the fifth block of Treasury certificates offered 
in advance of the forthcoming Liberty loan; the first for 
$400,000 ,000 was dated Jan. 22; the second, for $500,000,000, 
bore date Feb. 8; the third, likewise, for $500,000,000, was 
dated Feb. 27; while the fourth, for a minimum of $500,000,- 
000, is dated March 20. The Feb. 27 certificates were 
the first to bear the increased rate of 44%. The same rate 
is borne by those dated March 20 and those now offered. 
The certificates just announced will be issued in denomina- 
tions of $500, $1,000, $5,000, $10,000 and $100,000. The 
following circular has been sent out by the Federal Reserve 
Bank of New York regarding the latest offering: 


FEDERAL RESERVE BANK OF NEW YORK. 


Offering a Minimum of $500,000,000 of United States Treasury 444% 
Certificates of Indebtedness. 
Dated April 10 1918. Due July 9 1918. 

Dear Sirs.—The Secretary of the Treasury, under authority of Act 
approved Sept. 24 1917, offers for subscription through the Federal Reserve 
banks at par a minimum of $500,000,000 United States Treasury certificates 
of indebtedness dated April 10 1918, payable July 9 1918, with interest 
at the rate of 44% per annum. 

Upon ten days public notice given in such manner as may be determined 
by the Secretary of the Treasury, this series of certificates may be redeemed 
as a whole at par and accrued interest, on or after any date occurring 
before maturity of such certificates set for the payment of the first instal- 
ment of the subscription price of any bonds offered for subscription by the 
United States hereafter and before the maturity of such certificates, but 
the certificates of this series, whether or not called for redemption, will be 
accepted at par with adjustment of accrued interest if tendered on such 
instalment date in payment on the subscription price then payable of any 
such bonds subscribed for by and allotted to holders of such certificates. 

The certificates of this series will not be accepted in payment of taxes. 

The certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000, payable to bearer. 

They will be payable with accrued interest at maturity at the Treasury 
Department, Washington, D. C., or optional with holders, at the Federal 
Reserve banks. 

Interest will be computed for the exact number of days elapsed, on the 
basis of 365 days to the year. 

Subscriptions will be received by the Federal Reserve Bank of New York 
up to close of business on Wednesday, April 10 1918, and certificates will be 
allotted in full in the order of receipt of applications, but the right is reserved 
to reject any subscriptions and to allot less than the amount applied for 
and to close the subscritions at any time without notice. 

Payments for certificates allotted must be made to the Federal Reserve 
Bank of New York at par not later than April 10 1918, and must reach the 
bank before 3:00 o'clock p. m. on that day. 

They shall be exempt both as to principal and interest from all taxation 
now or hereafter imposed by the United States, any State, or any of the 
Possessions of the United States, or by any local taxing authority, except: 

(a) Estate or inheritance taxes, and 

(0) Graduated additional income taxes commonly known as surtaxes, 
and excess profits and war profits taxes now or hereafter imposed by the 
United States upon the income or profits of individuals, partnerships, 
associations or corporations. 





However, the interest on an amount of bonds and certificates authorized 
in said act, the principal of which does not exceed in the aggregate $5,000, 
owned by any individual, partnership, association or corporation, shall be 
exempt from the taxes provided for in clause ‘‘b’’ above. 

Interim receipts will be issued, if necessary, pending delivery of definitive 
certificates. 

In connection with the foregoing offering of certificates of indebtedness 
of the United States, the Secretary of the Treasury announces that qualified 
depositaries will be permitted to make payment by credit for certificates 
allotted to them for themselves and their customers up to the amount for 
which each shall have qualified in excess of existing dpeosits when so 
notified by Federal Reserve bank. 

Please note that payment may be made at par either by book credit or 
by check on this bank or other funds available in New York on the day 
of receipt not later than April 10 1918. 

The Federal Reserve Bank of New York, if desired by subscribing banks, 
will receive and hold in custody for their account, subject to their order, 
their certificates of indebtedness of this and future issues. 

We print on opposite page copy of announcement authorized by the 
Secretary of the Treasury under date of Feb. 20 1918 in regard to this 
and future issues of certificates of indebtedness. 

Respectfully, 
BENJ. STRONG, Governor. 

March 27 1918. 








AMOUNT OF THIRD LIBERTY LOAN TO BE 
$3,000,000 ,0O00O—RATE 444%. 

The forthcoming Third Liberty Loan offering has been 
definitely fixed at $3,000,000,000 and the rate of interest 
the bonds will bear is to be 44%. These and some of the 
other essential features of the forthcoming offering, as well 
as several facts as to the Government’s financial plans, were 
made known by Secretary of the Treasury McAdoo on 
March 25, following his conference with Chairman Kitchin 
of the House Ways and Means Committee. Mr. McAdoo 
had previously (on the 22nd inst.) discussed the subject 
with the Governors of the Federal Reserve banks and Chair- 
men of the Liberty Loan committees, and it was reported 
that at that conference some of those present had indicated 
their expectations that the amount of bonds in the third 
offering be fixed at $5,000,000,000 and the rate of interest 
at 44%%. It is stated, however, that not all of those who 
conferred with Secretary McAdoo were unanimous on the 
question of interest rate, but practically all are said to have 
agreed that money market conditions would be less dis- 
turbed by a 44% rate than 444%. In the case of the 
First Liberty Loan, the rate was 314%; $2,000,000,000 
bonds were offered while the total subscriptions were $3,- 
035,226,850. None of the oversubscription was accepted. 
The bonds of the Second Liberty Loan bore 4% interest; 
bids in that case for $3,000,000,000 were asked; the total 
subscriptions were $4,617,532,300, and in accordance with 
his previously announced intention the Secretary accepted 
50% of the oversubscription. Bonds of the First Loan and 
of the Second Loan may be converted into the proposed 
third issue, but this issue is not to be convertible into any 
future issue, according to Secretary McAdoo’s announce- 
ment of the 25th. In order to keep the price of the bonds 
up to par the establishment of a sinking fund with which to 
purchase back any bonds thrown on the market is planned. 
While the maturity of the new bonds has not yet been 
definitely determined, it is understood that it will probably 
be between twenty and thirty years. The First Liberty 
Loan bonds mature in 30 years, but may be redeemed at the 
call of the Treasury in 15 years. The bonds of the Second 
Loan mature in 25 years, but may be redeemed in ten years. 
In making known the size of the loan Secretary McAdoo 
issued the following statement: 


The Secretary of the Treasury, in a conference with Mr. Kitchin, Chair- 
man of the Ways and Means Committee, to-day outlined his plan for the 
Third Liberty Loan. Actual expenditures of the United States Govern- 
ment and of the Allied Governments, having been much less than had been 
indicated by the estimates, the amount of the next loan will be only $3,- 
000,000, 00, the right being reserved to allot over subscriptions. The 
Secretary will ask authority from Congress to issue bonds bearing interest 
at the rate of 444% per annum, acceptable at par and accrued interest 
in payment of United States inheritance taxes and having the benefit of 
a sinking fund of 5% per annum during the period of the war and for one 
year thereafter. 

It is the belief of the Secretary that the rate now proposed is sufficient 
and that, by restricting unnecessary capital issues, and by inducing the 
people who subscribe for Liberty bonds to save and keep them for invest- 
ment, and by purchases with the sinking fund from those who find them- 
selves compelled to sell future increases in the interest rate may be avoided. 
In order to put an end to the expectation of higher interest rates, it is pro- 
posed that the conversion privilege shall be eliminated from the new bonds, 
but the holders of Liberty bonds of all existing issues will be given an op- 
portunity to convert their bonds into the new 414 % bonds. 

In addition to the foregoing principal items of the proposed campaign 
Congress will be asked for authority for bonds to the amount of $4,500,- 
000,000 in addition to those now authorized, in order to provide for future 
issues; for authority to issue additional Treasury certificates of indebted- 
ness; for authority to make additional loans to the Allied Governments 
during the summer; and for authority to deposit income and excess profits 
taxes with national banks, State banks and trust companies throughout 
the United States in the same manner as the proceeds of the Liberty Loan. 

I am sure that the people will respond to the Third Liberty Loan with the 
same loyalty and enthusiasm that characterized their support of the first 
two loans. The great events now happening in France must fire the soul 
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°f every American with a new determination to furnish all the dollars and all 

material resource of America that are needed to put an end to the 
execrable atrocities of German militarism. Defeat faces the Kaiser. Let 
us hasten it by asserting America’s might with increased vigor in concert 
with our gallant comrades. 


It was pointed out in the Washington dispatches of March 
25 that the necessity for further authorization for certificates 
of indebtedness arises from the fact that about $3,250,000,000 
are already outststanding, and the Treasury plans to issue 
more than $1,000,000,000 additional before the Third 
Liberty Loan closes, while the maximum authorized under 
the present law is $4,000,000,000. Credits to the Allies now 
amount to $4,960,600,000, and about $2,000,000,000 author- 
ized loans yet remain to be executed. This would not be 
sufficient to continue the rate of $500,000,000 a month 
through the summer months, and consequently an additional 
authorization is asked by Secretary McAdoo. The legis- 
lation to deposit tax collections with banks is sought as a 
measure to prevent big accumulations of funds in the 
Treasury when taxes are due in June. 

On March 26 Secretary McAdoo made it clear that he 
planned to issue Third Liberty bonds in denominations of 
$50, $100, $500 and $1,000 as in the first and second loans, 
and that the terms of payment in instalments would be 
substantially the same as in the earlier issues. On the same 
date Mr. McAdoo disclosed that following the floating of 
the Third Liberty Loan he did not propose to open the 
campaign for the Fourth Liberty Loan until next October 
or November. To prepare for it, the issuance of Treasury 
certificates of indebtedness in considerable amounts will 
probably begin in the summer. In anticipation the House 
Ways and Means Committee on the 26th tentatively ap- 
proved raising the authorized limit of outstanding cer- 
tificates from $4,000,000,000 to $8,000,000,000. Congress 
is expected to act speedily on a bond bill to meet the Gov- 
ernment’s financial requirements. 





NOTEWORTHY FEATURES OF THIRD LIBERTY LOAN 
OFFERING POINTED OUT BY GOVERNOR STRONG. 


Following the Secretary of the Treasury’s announcement 
of Monday concerning the Third Libetty Loan offering, 
Benjamin Strong, Governor of the Federal Reserve Bank of 
New York and Chairman of the local Liberty Loan Commit- 
tee, drew attention on Tuesday to several features of the new 
offering which ought to insure even greater success in float- 
ing the bonds than that which attended the two previous 
loans. The following is Governor Strong’s statement: 


Secretary McAdoo’s announcement as to the amount and terms of the 
new Liberty Loan comes at an opportune moment. In neither of the two 
previous campaigns has the war situation been anything like as serious as 
itis now. ‘To-day the American nation is aroused over the menace of the 
German drive, and its response will be evidenced in the success of the loan. 

The announcement contains several new features which command instant 
attention and approval: 

First, the amount at present asked for by the Government is only $3 ,000,- 
000,000, a figure far below the general] expectation of what might be re- 
quired. Although it is provided that oversubscriptions may be allotted, 
the community feels much relieved that the Treasury has been able to re- 
duce so materially its estimated requirements for current disbursements. 
The amount asked for is less than the amount subscribed even in the first 
loan, when the Liberty Loan organization was much less developed than 
at present. It is only two-thirds of the $4,600,000,000 subscribed to the 
Second Loan, by which time the organization had been mzterially improved. 

Second, the higher interest rate of 444% as compared with 34% on the 
First loan and 4% on the Second, will broaden the appeal of the issue. 

Third, all existing issues of Liberty bonds are convertible into the new 
444% bond, so that holders of these issues may secure the higher interest 
pat an afforded by the new bonds. The provision that the impending issue 
is not convertible into any later issues indicates the Government’s expec- 
tation that 44 % is as high as interest rate as it will be obliged to pay on its 
long-term obligations issued during the war. 

Fourth, the new bond, and the old bonds if converted, will be available 
at par in payment of Federal inheritance taxes. This is a provision likely 
to secure unusually large subscriptions from wealthy individuals whose 
estates will be subject to the heavily increased Federal] inheritance tax and 
whose heirs might otherwise be under the necessity of selling for this pur- 
pose securities during a period of low priccs. 

Fifth, the new issue provides for a 5% sinking fund, which is calculated 
to operate during the period of the war so as to afford steady and strong 
support to the market for the bonds. This is a plan that has been followed 
with great success in connection with Government financing in Great Brit- 
ain. 

The citizens of the Second Federal Reserve District have always done far 
more than their allotted portion of subscriptions to previous issues of Lib- 
erty bonds. We know that they and all] the organizations which have 
worked so whole-heartedly in the past with this committee can be relied 
upon, when the new campaign opens, early in April, to yield to it their 
prompt, their generous, their patriotic, their overwhelming support. 





DISTRIBUTION COMMITTEE IN NEW YORK LIBERTY 
LOAN CAMPAIGN READY. 


The Distribution Committee of the Liberty Loan Com- 
mittee in the New York Federal Reserve District announced 
on March 28 that its plans are complete and that it only 
awaits the word from Washington before starting its drive 
on April 6. 


Increased and reinforced, the distributing work- 





nen ar mn — | 
ers of the Third Liberty Loan are ready to begin their move- 
ment at home in support of our troops and our Allies on the 
French front. To the Distribution Committee, which has 
its headquarters on the twenty-fourth floor of No. 120 Broad- 
way, belongs the task of selling the bonds of the Third Lib- 
erty Loan, after the ofifcials of the Treasury have decided on 
the details of the loan. From the Distribution Committee 
there radiate in all directions the Advisory Trade Committee 
and its network of business men’s committees throughout 
the city, the Metropolitan Canvass Committee, with its 
thousands of canvassers, the organizations in the eight sub- 
districts, the 1,400 local committees with their 16,000 work- 
ers, and all the other branches of the sales machine of the 
Third Liberty Loan, including the Speakers’ Bureau. Thus 
the Distribution Committee, it is urged, is the dynamo that 
runs this mechanism. There have been changes in the Dis- 
tribution Committee since the last loan closed. Its member- 
ship has been increased by seven persons, of whom two are 
women, who rendered distinguished service in the second 
drive. Allen B. Forbes, active head of the bond house of 
Harris, Forbes & Co., who is head of the advisory committee 
which is co-operating with the Capital Issues Committee 
of the Federal Reserve Board at Washington, is once more 
Chairman of the Distribution Committee, although in his 
absence his partner, Lloyd W. Smith, will serve in his place. 
Arthur M. Anderson is Director of Distribution and also a 
member of the committee. 

The keynote of the forthcoming campaign is struck for 
the Liberty Loan army in this district by Mr. Forbes in the 
following statement: 

The opening of the campaign for the Third Liberty Loan will find the Dis- 
tribution Committee ready for its task. All but one of the men who served 
on this committee in the second drive are again in the service, and they have 
been reinforced by eight important additions. 

We realize fully the great responsibility which rests on every member of 
the Liberty Loan organization at this hour, and the Distribution Committee 
is prepared to do its full share. In the interval between Oct. 27, when the 
second campaign closed, and the approach of the opening day of the third 
campaign, the opportunity has been availed of to bring the distributing 
agencies of this Federal Reserve District up to an even higher point of effi- 
ciency than before. 

It is with still greater confidence that we now appeal to the partiotic 
instincts of the American people for the financial support which it is impera- 
tive should be given freely and ungrudgingly to the United States Gov- 
ernment in the terrible battie now being waged for the preservation of civili- 
ization. 

Since the last loan our men have actually gone into the trenches and are 
now engaged in helping to hold the battle line on the western front. Even 
now the casualty lists forecast the terrible toll in human lives which wiii be 
laid on this country in the fulfillment of our duty to civilization and pos- 
terity. 

Co-ordinating with the military and naval forces abroad, the greatest 
efforts are now being made at Washington to speed up the building of 
ships, the manufacture of munitions and the transportation of food and 
clothing necessary to the support of our Allies and our soldiers abroad. 
This requires money in amounts hitherto unprecedented. Patriotic Amer- 
icans who are staying at home will not hesitate to subscribe to the point of 
personal sacrifice to the Third Liberty Loan. The profound depth of the 
emotions of patriotism of this country will, I believe, be tangibly evidenced 
by a prompt and enthusiastic oversubscription of the loan. 


The new members of the Distribution Committee are: 
Mrs. John T. Pratt, Chairman of the Woman’s Liberty Loan 
Committee in the Second Federal Reserve District; Mrs. 
Courtlandt D. Barnes, Chairman of the Metropolitan Dis- 
trict of the Woman’s Liberty Loan Committee; Harold Stan- 
ley, Vice-President of the Guaranty Trust Co. and a mem- 
ber of the sub-committee on apportionment, which assigns 
quotas to all the towns throughout the Second District; 
Arthur B. Leach, head of the bond house of A. B. Leach & 
Co. and Chairman of the Metropolitan Canvass Committee; 
S. L. Strivings, President of the New York Farm Bureau 
Federation; William H. Remick, Chairman of the Commit- 
tee of New York Stock Exchange Houses and George de B. 
Greene of E. H. Rollins & Sons, who is Chairman of the 
Advisory Trades Committee. Eight of the members of 
the Distribution Committee are District Chairmen. They 


are: 
Dist. No. 1—Ray Morris of White, Weld & Co. 
2—George W. Hodges of Remick, Hodges & Co 
“3 3—James Sheldon of Lee, Higginson & Co. 
a 4—E. N. Potter of Potter, Choate & Prentice. 
5—C. 8. Sargent Jr. of Kidder, Peabody & Co. 
6—Acosta Nichols of Spencer Trask & Co. 
aes H. Kinnicutt of Kissell, Kinnicutt & Co. 
—F. Q. Brown of Redmond & Co. 

Each District Chairman, whose committee is already at 
work, is assisted in this campaign by an executive secretary, 
who has been active, it is stated, ‘‘in getting fences mended”’ 
since shortly before the close of the last campaign. The other 
members of the Distribution Committee are Moreau Delano, 
Chairman of the Speakers’ Committee and a member of 
Brown Brothers & Co.; Guy Emerson, Director of Publicity 
in the Second Federal Reserve District and Vice-President of 
the National Bank of Commerce; Frederick Strauss, of 
J. & W. Seligman; J. W. Hornor Jr. of William A. Read & 
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Co.; Ernest Iselin of Iselin & Co.; Charles E. Mitchell, 
President of the National City Company; Lewis E. Pierson, 
Chairman of the board of directors of the Irving National 
Bank, and one of the most active men in the American Bank- 
ers Association; Everett B. Sweezy, Vice-President of the 
First National Bank; A. B. Westervelt of Harvey Fisk & 
Sons, and Edwin P. Maynard, President of the Brooklyn 
Trust Co. and Chairman of the Advisory Committee in 
Brooklyn. A former member of the Ditribution Committee, 
N. Dean Jay, Vice-President of the Guaranty Trust Co., 
was sent to France by the Government shortly after the Sec- 
ond loan campaign. The executive committee of the Dis- 
tribution Committee no longer is in existence. The former 
Executive Chairman, Mr. Sweezy, joined the First National 
Bank at the first of the year, and is alternate for George F. 
Baker, Chairman of the board of directors of that institution 
in the meetings of the Central Committee. 

Mr. Anderson’s three executive helpers in the second 
campaign are with him again in this drive. They are Gilbert 
B. Bogart and Craig Colgate, both of whom have recently 
been made Assistant Directors of Distribution, and John 
J. Schumann Jr., Executive Secretary of the Distribution 


Committee. On Thursday Mr. Anderson said: 

Between three and five hundred salesmen will be available for Liberty 
Loan service, largely as organizers. Bond houses and institutions in the 
financial district will supply a large proportion of this great staff. The oper- 
ation of these salesmen will take them into all parts of the Federal Reserve 
District. The Advisory Trades Committee, having charge of organizing 
the business interests of New York City, with the exception of the banking 
field, will utilize about eighty of these salesmen. Under the direction of 
the Metropolitan Canvass Committee there will be forty more in this city. 
Each of these salesmen, whether in the city or outside, will in his own way 
be a supervisor of the canvassing and selling activities of thousands of 
volunteers. 


Most of the changes in the organization which is to conduct 
the sales campaign for the third loan are in the nature of ad- 
ditions to existing committees or establishment of new com- 
mittees. The Advisory Trades Committee has increased its 
membership from nine to fifteen. The Farmers Advisory 
Committee has been created to insure continued co-operation 
between the Liberty Loan Committee and the New York 
Farm Bureaus, the Dairymen’s League, the State Grange 
and other associations throughout the district which are in 
direct touch with the farmers. The members of this con- 
sulting board are: Mr. Strivings, S. J. Lowell of Fredonia, 
N. Y., who is Master of the State Grange; R. G. Cooper, 
President of the Dairymen’s League in this city; Dr. J. G. 
Lipman of New Brunswick, N. J., and Frank E. Blakeman 
of Oronoque, Fairfield County, Conn. Andrew Ten Eyck 
remains as head of the Education Bureau at Distribution 
headquarters, and he, with his assistant, Carleton R. Hop- 
kins, will handle the direction of the work of the school 
system. 








BUTTON FOR SUBSCRIBERS TO THIRD LIBERTY LOAN. 


According to the Treasury Department’s Bureau of 
Publicity, War Loan Organization, subscribers to Third 
Liberty Loan bonds will receive a neat and artistic button 
as a badge of honor. It bears a border of brilliant red, a 
blue field and a Liberty bell and the wording “Third Liberty 
Loan” in white. Every subscriber to one or more bonds, 
regardless of the size of his or her subscription, will be en- 
titled to a button and the privilege of wearing it. Approxi- 
mately 16,000,000 of these buttons are now ready for de— 
ivery to subscribers. 








AMOUNTS TO BE RAISED BY FEDERAL RESERVE 
DISTRICTS IN THIRD LIBERTY LOAN CAMPAIGN. 
The amounts of the subscriptions expected from the 

various Federal Reserve districts in the Third Liberty Loan 

campaign were announced by Secretary of the Treasury 

McAdoo on March 28. The quota of the New York Fed- 

eral Reserve District is 30% of the $3,000,000,000 issue, 

or $900,000,000, the same as in the Second Liberty Loan. 

The Chicago Federal Reserve District is expected to raise 

14 1-6% of the total issue, or $425,000,000, and the Cleve- 

land Federal Reserve District 10%, or $300,000,000. It 

is stated that in calculating the wealth and general business 
conditions of the various districts as the basis for the quota, 
it was found that Boston had given a disproportionate 
share in the Second Loan and the district’s percentage has 
been reduced from 10 to 8 1-3%. Cleveland, Minneapolis 
and San Francisco were given the same proportions as in 
the Second Loan and other districts are raised slightly. 

The goals of each State, county and city will be determined 

by Federal Reserve District committees on the basis of 

population, wealth and business conditions. These will 





be announced locally within a week or two. Quotas by 
districts are as follows: 








-Third Liberty Loan- Second Liberty Loan 

% Quota. % Quota. Subscriptions. 
I a sii win nh oe 8 1-3 $250,000,000 10 $300,000,000 $476,000,000 
OW Bee waxdin 30 900,000,000 30 900,000,000 1,550,000,000 
Philadelphia ____-_- 8 1-3 250,000,000 8% 250,000,000 380,000,000 
Clevelend......... 10 300,000,000 10 300,000,000 486,000,000 
Richmond -..----- 41-3 130,000,000 4 120,000,000 201,000,000 
DS i cicines eadomins, 3 90,000,000 2% 80,000,000 90,000,000 
CD 5s incite warn 141-6 425,000,000 14 420,000,000 585,000,000 
ee | py eee 41-3 130,000,000 4 120,000,000 184,000,000 
Minneapolis. _..--- 3% 105,000,000 3% 105,000,000 140,000,000 
Kansas City__.---- 41-3 130,000,000 4 120,000,000 150,000,000 
DIE BS Goeewewe 22-3 80,000,000 2% 75,000,000 77,000,000 
San Francisco----- 7 210,000,000 7 210,000,000 292,000,000 








SECRETARY McADOO URGES CO-OPERATION OF 
LIBERTY LOAN AND WAR SAVINGS WORKERS. 


In a statement addressed to Liberty Loan and War 
Savings workers, Secretary of the Treasury McAdoo on 
March 26 urged that both forces co-operate, the War Savings 
campaign being continued without let up, but the Liberty 
bond campaign being pressed as the main objective. Secre- 
tary McAdoo’s announcement said: 


In the coming Liberty Loan drive, the War Savings Organization, 
should continue their efforts in the formation of War Savings Societies 
educational work in the schools, and general thrift propaganda. Their 
actual] selling organizations should, however, be combined and co- 
ordinated with that of the Liberty Loan organization, to the end that 
during this period sales of Government securities, both Liberty bonds 
and War Savings stamps, should be made in the largest amounts possible 
to each individual buyer; but the purchase of Liberty Loan bonds, rather 
than War Savings stamps, should, during this period, be the main object. 
To this end, during this period, all donated advertising space should be 
donated to Liberty Loan offerings. 

The first effort of both the Liberty Loan and War Savings organizations 
during the coming drive should be to sell Liberty Loan bonds, and no 
member of the War Savings organizations should endeavor to divert a 
purchaser of Liberty Loan bonds to the purchase of War Savings stamps. 
On the other hand, there are persons who are unable to buy Liberty 
Loan bonds, and all these persons should be urged to buy War-Saving 
stamps. 

With regard to partial payment subscriptions to Liberty Loan bonds 
these should be encouraged, but where employers of labor or others 
have formed efficient War Savings Societies which are actually obtaining 
systematic and adequate subscriptions to War Savings stamps, this work 
should not be interfered with by an endeavor to supersede the War 
Savings Societies by the introduction of the partial payment plan for 
subscriptions to Liberty Loan bonds. Such War Savings Societies should 
make every possible endeavor to promote the sale, not only of War 
Savings stamps, but Liberty Loan bonds, during the coming drive. 








F. A. VANDERLIP RESUMES DUTIES AS HEAD OF 
NATIONAL WAR SAVINGS COMMITTEE. 


It was announced on Mar. 28 that Frank A. Vanderlip, 
President of the National City Bank of New York had 
formally resumed his duties as Chairman of the National War 
Savings Committee in Washington. It became known on 
Feb. 12 that Mr. Vanderlip had gone to California for his 
health. He returned to his desk at the National City on 
Mar. 21, following the death of James Stillman, Chairman 
of the board of the bank. 








AMENDMENT TO STOCK EXCHANGE RULE TO 
PERMIT CLEARING OF LIBERTY BONDS. 


Under an amendment to Rule 8 of the New York Stock 
Exchange, adopted by the Governing Committee on March 
27, it is provided that the Committee on Clearances may from 
time to time direct special clearances and make regulations 
as to charges and minimum number of shares or units of 
bonds to be cleared. The purpose of the amendment, it is 
understood, is to permit the clearance of Liberty bonds and 
other bonds not heretofore cleared through the Clearing 
House. The following is the notice concerning the action of 
the Exchange: 


Amend Rule 8 so as to read as follows: 

Rule 8. Charges for Clearing.—‘‘A charge will be made of three cents for 
every 100 shares on each side of the sheet, including balances. Only 100- 
share lots and multiples thereof will be cleared. 

“The Committee on Clearing House may, however, from time to time 
direct Special Clearances, and make regulations as to charges and minimum 
number of shares or units of bonds to be cleared. 

“Bills will be rendered for charges and fines, and shall be due and paya- 
ble when presented. Such charges and fines, are hereby declared a prior 
lien upon the proceeds of the membership equally with dues to the Ex- 
change, as provided in Section 3, Article XV, of the Constitution.” 








VIEWS OF BANKERS ON THIRD LIBERTY LOAN 


OFFERING. 


In another item we quote what Governor Strong of the 
Federal Reserve Bank of New York had to say on Tuesday 
regarding the Third Liberty Loan offering. The bankers 
are a unit in their expression of faith and confidence that the 
forthcoming campaign will prove an unqualified success. 
Some of those who have given voice to their views are indi- 
cated below. 
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Lewis L. Clarke, President of the American Exchange 
National Bank of New York: 


It was gratifying to learn from Secretary McAdoo’s announcement that 
the requirements of the Government at this time do not exceed the amount 
of the third Liberty Loan offering—$3,000,000,000. The decision to 
reserve the right to allot oversubscriptions to the new issue seems very 
wise because with developments abroad in the present titanic struggle 
it seems certain that the citizens of this country will respond to the Govern- 
ment’s appeal for funds in a way to develop possibly a billion or more 
oversubscription. 

The interest rate of 444% should, and I believe will, be satisfactory to 
the people generally. The working classes have been receiving substantial 
remuneration for their services and it seems certain that they will appreciate 
the opportunity to invest their money in the best security in the world. 
More important at the present juncture than this feature of increased in- 
come, however, is the fact that the new offering of Liberty bonds will give 
us all chance to show the increased spirit of patriotism which the events 
on the West front in the last few days have aroused. 


Francis L. Hine, President of the First National Bank of 
New York: 


Three features of the third Liberty Loan will be favorably received. 
They are the amount, the sinking fund provision and the acceptability 
of the bonds for the payment of inheritance taxes. The last-named 
feature will appeal especially to wealthy men who can help the Govern- 
ment by buying bonds and at the same time provide their heirs with the 
means for meeting inheritance imposts without having to sell securities 
or other property at a sacrifice. 


D. E. Pomeroy, Vice-President of the Bankers Trust Co. 
of New York: 


A sinking fund bond is always popular with investors, and that feature 
of the new Liberty Loan offering will be sure to stimulate subscriptions, 
as it provides a means of retiring the bonds, thus automatically furnishing 
a market for them. It also will tend to insure the stability of the market 
price of the bonds. 

A 4%% rate for a bond of this character at this time is economically 
sound. That is all the Government should be asked to pay for funds to 
finance the war. The amount to be sold, three billion dollars worth, will 
be taken readily as each day is making our responsibilities in connection 
with war stand out more clearly. 


Speaking of the probable effect on the market for security 
investments of the next offering of Liberty bonds Herbert K. 
Twitchell, President of the Chemical National Bank of New_ 
York, said he did not anticipate any unsatisfactory con 
ditions to come out of it. On the contrary, he said, he was 
much pleased with the announcement made by Secretary 
McAdoo concerning the new issue. Mr. Twitchell is quoted 


as follows: 

It will be attractive from an investment viewpoint, though in these 
times an issue of bonds by the Government for the purpose these are in- 
tended to serve should be oversubscribed without regard to the investment 
feature. These are times when we must not place too much weight on 
dollars and cents. - 

A rate of 4%% it would seem, need not bring about any serious dis- 
turbance in savings bank deposits or in the market for security investments. 
The new loan in its convertible feature will serve to place the previous 
issues on a more satisfactory basis. In my opinion there is noquestion 
about it being oversubscribed owing to the large number of people in this 
country now personally interested in the outcome of the great struggle 
being waged in France because some member of their family is directly 
participating in it. There is reason to expect that there will be 15,000,000 
subscribers to the Third Liberty Loan. 


G. C. Van Tuy] Jr., of the Metropolitan Trust Co., said: 

The loan is all right in all of its particulars. We're going to put it 
through. We don’t have to stand on ceremony as to how much or how 
little a man wants to take—he’s going to subscribe. 

Of course the campaign will be a success. The people who bought 
bonds in the other drives have been doing well. They have money to 
buy again and they'll buy. In fact, some folks have got more money than 
ever before and they’re going to spend it for these new bonds. In the 
South the cotton crop yield is good and the farmer has been getting good 
prices. ‘The South and the Middle West should do a great deal for this new 
loan and I feel they will. The news from abroad will have an impelling 
effect upon them I’m confident. 

The sinking fund provision of the loan is all right. Had we had a 
provision like it before we should be in better and steadier bond shape 
we have been. As to the proposal to legislate a still wider latitude with 
respect to the loaning limit if bonds are to be purchased, I think it is a good 
thing that the limitation is as flexible as itis. It might be a good thing to 
increase it. 

As to the amount of the loan and the interest rate, I feel that the men 
at Washington looked the thing over very carefully and that $3,000,000,000 
at 44% % represents what is best at this time. 

Edwin T. Merrill, of the Union Trust Co., had the follow- 
ing to say: 

It does’nt make a particle of difference whether the bankers would like 
to have the loan conditions different from those announced, the fact Is that 
we're going to put this loan through just as successfully and just as surely 
as the other two loans were put through. Everybody in this institution 
and, I feel sure, everybody in every other bank of the city, will bend every 
effort to seeing this loan subscribed fully and expeditiously. 

The war news will, without doubt, have the effect of stimulating 
patriotic bond-buying. The sinking fund proposition will be good, but 
the fact is that the people in mass will buy bonds regardless of these inci- 
dental accessories understood best by the banker. Many buy bonds— 
many will buy bonds in this drive—without clearly understanding all the 
promises and provisions of the bond. It will be sufficient for them that 
their money is needed to help out and they'll buy. 








3,205,571 COUPON BONDS OF SECOND LIBERTY LOAN 
ISSUE DELIVERED BY FEDERAL 
RESERVE BANK OF NEW YORK. 

Coupon bonds of the Second Liberty Loan to the number 
of 3,205,571 and having a par value of $1,075,097,800 have 
thusfar been delivered by the Federal Reserve Bank of New 
York according to an announcement made by the local 





Liberty Loan Committee on March 25. The amount 
of the subscriptions in the New York Reserve District to 
the second offering was $1,550,453,450, but the allotment 
was only $1,163,475,200. With regard to the deliveries 
the Liberty Loan Committee says: 


Three million two hundred and five thousand five hundred and seventy- 
one separate coupon bonds of the Second Liberty Loan have been now de- 
livered ky the Federal Reserve Bank of New York in the Second Federal 
Reserve District. 

In these days of large numbers, the true significance of this statement 
deserves special emphasis. It means that the bank delivered more than 
three million separate bonds running in denomination from $50 to $100,000. 
The total par value of these bonds aggregates $1,075,097,800. Even in 
So great a financial centre as New York the two figures mentioned must 
be regarded as of almost staggering proportions. Only $20,000,000,000 
of the registered bonds remain to be delivered. 

But there is an even more surprising side to this story. Of the total 
of bonds delivered 1,627,926 were in $50 pieces. In other words, $50 
bonds were delivered to almost that number of persons, for it is reasonable 
to assume that in the majority of cases the buyers of $50 bonds were small 
investors who were unprepared to take bonds of larger denominations. 
The extent of the funds represented by those $50 bonds is indicated by the 
total of their par value, which amounts to $81,398,800. 

It is estimated that the total number of owners of $50 bonds of the Second 
Liberty Loan, as indicated above, exceeds by much more than 100% the 
aggregate number of stockholders of the Inited States Steel Corporation, 
the American Telephone and Telegraph Company, the Pennsylvania Rail- 
road Company and all of the companies in the leading oil group. The sig- 
nificance of this rests in the fact that the number of investors in $50 bonds 
in the Second Federal Reserve District is so far ahead of the total of the 
stockholders of the concerns just mentioned, that the investing public 
must be regarded as having been at least tripled, if we consider only the 
$50 bonds. What the proportion would be if we add in the bonds of $100 
denomination is a matter of fantastic guesswork. 

The fact that the $50 bonds must have reached at least 1,500,000 per- 
sons is indicated by the total of $100 bonds delivered. This total was 
822,000, or slightly more than 50% of the number of $50 bonds delivered. 
Of the bonds of $500 denomination the number delivered was 111,436 and 
of the $1,000 the number delivered was 613,541. 

The majority of the bonds above enumerated were delivered to banks 
in the Second Federal Reserve District to be transmitted either to the 
purchasers of the bonds or to the various institutions and concerns which 
invested in, or sold to their employees, bonds of the Second Liberty Loan. 
Individuals who dealt directly with the Federal Reserve Bank also have 
obtained their Second Liberty 4s in coupon form. 

Following is a table which shows the actual number of Second Liberty 
bonds of each denomination distributed by the Federal Reserve Bank, 
together with their par value: 


Denomination. Number of Pieces. Par value. 
OO 332 cone oe ioe, sees oe 1,627 ,976 $81,398,800 
OE  wiacncéntindddese eR eeeewa 822,000 82,200,090 
Oe hon. uu ae ekseakneea 111,436 55,718,000 

CIP 6xc win cbeos LaGeenenekeae eee 613,541 613,541,000 
DY  kccucadoucatinrbeews eee 12,788 63,940,000 
OR knidocddinticatecseess SS 17,830 173,500,000 
3,205,571 $1,075,097,800 


The total subscriptions in this district for the Second Liberty Loan were 
$1,550,453,450. The allotment made by the Treasury Department for 
this district was $1,163,475,200. 

However, the Federal Reserve Bank of New York has had to deliver in 
this district $1,164,366,950 in bonds. With all the coupon ‘‘Second Fours” 
out of the way as far as the Federal Reserve Bank is concerned, there re- 
main some of the ‘‘Registered Fours’’ of the Second Loan to be turned over 
to purchasers. 

When the custodian of securities, who ic in charge of Liberty bonds from 
the time they are sent from Washington until they are turned over to the 
delivery clerks of the Bond Issue Division, last week received the final 
shipment of $2,000,000 par value of coupon “Second Fours’’ and placed 
them in the vaults of the Federal Reserve Bank, the work of handling 
that particular phase of the war loan was practically over. But until the 
coupon bonds had been sent to the delivery cages and had been taken up 
by the banks that needed them for distribution among their customers 
or for their own accounts, the big job still remained unfinished. Every 
bank has been given its coupon bonds by now. 

More than a month ago the Bond Issue Division had broken the back 
of the job, but the delay in getting off the last few thousand lots post- 
poned the wind-up until now. Up to Feb. 15, 1,568,933 pieces of the $50 
coupon ‘‘Second Fours’’ had been delivered, 801,476 of the $100 bonds, 
109,849 of the $500 bonds, 595,367 of the $1,000 bonds, 12,672 of the 
$5,000 bonds, and nearly all the $10,000 bonds, or 17,752. 

The work of getting the coupon ‘‘Second Fours’’ out of the Federal 
Reserve Bank has occupied a large staff of men or several months. At 
times the custodian of securities has had ha!f a score of men under him. 
The delivery department has had from a dozen to two dozen men at the 
job. The delivery of the coupon “Second Fours’’ is only part of the work 
of the Bond Issue Division, however, for the conversion of the First Lib- 
erty Loan bonds into the second issue has been going on since last No- 
vember. 

The machinery of the Bond Issue Division has been so constructed as to 
care for a great rush of work. By a system of swinging workers from one de- 
partment into another in case of emergency, the division chiefs can muster 
a large staff of men and women for any particular job at anytime. 

As soon as a shipment of bonds from Washington to New York is an- 
nounced, generally in advance, clerks are gathered for instructions. As 
soon as the bonds reach the Federal Reserve Bank, they are put out again, 
to the banks and other subscribrs, in short order. It was by this process 
of keeping the bonds moving that the bulk of the work of delivering the 
coupon “Second Fours’’ was finished some time ago. The small lots of 
bonds that came in after the middle of February were distributed without 
delay. 

ey Liberty Loan campaign sees new records broken by the Bond 
Issue Division of the Federal Reserve Bank. Up to the time of the first 
drive, the largest amount of bonds handled in this country in recent years 
was in connection with the Anglo-French issue. 

The Bond Issue Division has given out the number of subscribers to the 
Second Liberty Loan in Greater New York. The total for the metro- 
politan district is 1,122,115, divided among the boroughs as follows: 


Manhattan 2... ccnccccncncccocwcccccnccncnccccecccaccccoce 941,765 
Kings ..--------------- 22-22 - ence n nn nnn nn nen nn nee n en enenee 140,950 
Queens - ~~ 2-2-2 2 enn on nnn en en enn nee nnn n nnn ene ncncece= 23 ,064 
Richmond § ....- cnn nn nnn noon nn en nnn nec econ scecenccceecee 7,343 


Bronx County had 8,993 subscribers in the second loan. 
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H. GORDON SELFRIDGE ON THE RESULTS OF 
BRITISH SAVINGS. 


H. Gordon Selfridge, formerly a Chicago merchant, but 
now proprietor of the largest retail store in London, has 
prepared for the use of the National War Savings Committee 
at Washington an article dealing with the readjustment of 
English business to a war basis. Stating that the business 
of the English people is now the business of war, Mr. Selfridge 
says that ‘all the productive energies of the nation are 
directed first, to supplying the war needs of the Govern- 
ment; second, the necessities of the people; and third, the 
necessities of the export trade.”’ Mr. Selfridge in part 
further says: 

Everyone in England is at work—including many men and women who 
never worked before. To be idle in England to-day is not ‘‘good form.”’ 
Everyone is working; wages are the highest ever recorded; the whole scale 
of living has been raised; domestic trade is good, despite nation-wide 
economy and saving. England is doing her big job cheerfully, despite the 
terrific cost of the war in blood and treasure; and the reason for this, I 
believe, is that everybody, rich and poor, is working for the nation with a 
determination to see it through. 

War is not a money-making business, and money will not win this great 
struggle between democracy and autocracy. English merchants and 
manufacturers now see that it isn’t merely money that a nation at war 
needs, but the product of human labor. While we pay war taxes in money 
and pay for Government bonds in money, what is really happening is 
that the Government is taking a large share of our industrial production— 
our labor and material—and consuming it in warfare. 

Luxury business has ceased in England. The women no longer buy 
elaborate gowns. There hasn’t been a big social function in London since 
the Germans invaded Belgium. Motor riding for pleasure was long ago 
abandoned because the gasoline is needed in Flanders and the chauffeurs 
are wanted at the front or in the factories. For nearly two years not a 
single new automobile has been made in England, excepting for war work. 
We do not consume our labor and materials in new private building—no 
one can expend as much as $2,500 on a building without Government sanc- 
tion. We make our clothes last longer because we know the boys in the 
trenches need the wool for their backs. Wool is scarce; it would be criminal 
to waste it for personal gratification. For the same reason we are not mak- 
ing any new carpets. ‘There is more serious work for the spinners and 
weavers. 

This drastic curtailment of certain lines of production to make way for 
war business has not hurt business. It has merely resulted in a shifting of 
labor and business activity from the less essential to the vitally essential 
industries. To give a few illustrations: Phonograph factories are now 
turning out delicate shell parts, jewelry makers are producing periscopes, 
watchmakers are adjusting fuses, music-rolls makers have turned to gage 
making, a baking-machinery plant is manufacturing high-explosive shells, a 
cream-separator factory is making shell primers, glaziers are making 
cartridge clips, a baby-food factory is proudcing plugs for shells, the out- 
put of a textile-machinery plant is now field kitchens, and an advertising 
agency if making shell adapters. Everybody is at work, producing more 
and earning more than ever before, but the output is war necessities. 

No great nation can go through this war without paying itsshare. Profits 
and patriotism do not mix. When England entered the war, the London 
merchants expected to see their ordinary trade disappear, and they were 
ready to shoulder any burden the war imposed. But trade has not been 
wiped out. The strange thing is that it has grown. My own business has 
paid the British Treasury in two years $500,000 in excess-profits taxes; 
the Government takes 80% of the increased profits over the pre-war 
standard. 

London merchants are not only aiding the Government in spreading the 
gospel of war economy, but they are doing their part in diverting the wages 
of munition workers from careless spending to Treasury financing. My 
own employees have put $100,000 of their earnings into War-Savings 
certificates, and each week we distribute extra certificates as prizes to 
the holders of winning numbers. 

When the British Treasury floated the last big war loan we offered a 
capital prize of £5,000 ($25,000) in war bonds to the customer buying the 
bond carrying the winning number. Mrs. Lloyd-George presided over the 
drawing of the numbers. Before advertising this bond sale, I telephoned 
the London official corresponding to an American police commissioner to 
ask him whether I would be put in jail for conducting a lottery. 

“Just consider that you haven't told me about it,’’ was his reply, ‘‘and 
while you are doing it I'll be facing south."’ 

It is to the south of London where our men are giving their lives in the 
trenches. We sold $17,000,000 of war bonds, and to do it we spent $60,000 
for prizes, advertising, and clerk hire. That was in the midst of the holiday 
shopping season, and after selling this great amount of bonds for the 
Government we did the largest Christmas business we had ever done. 








U. 8. FOOD ADMINISTRATION’S NEW WHEAT RE- 
STRICTIONS—LIMIT OF 1% POUNDS A WEEK A 
PERSON—NEW BREAD PRICES. 

A further reduction in the consumption of wheat in the 
United States has been asked by the Federal Food Ad- 
ministration in order that the supplies which are now on 
hand to meet the needs of the army, the Allies and domestic 
consumers may hold out until the next harvest. Herbert C. 
Hoover, in his announcement of Mar. 23, states that we must 
reduce our normal consumption of 42,000,000 bushels a 
month to 21,000,000 bushels, the wheat rationing of each 
individual thus being required to be curtailed 50%. The 
amount of wheat products apportioned by the Food Ad- 
ministration for each person per week is approximately one 
and one-half pounds. Public eating places and clubs are 
asked to observe the two wheatless days each week, Monday 
and Wednesday, and not to serve more than two ounces of 
wheat to any one person at any one meal. The two ounce 


bread rationing for patrons of hotels, restaurants and dining 
cars was ordered by the Federal Food Administration on 
Feb. 5. Besides the requirements indicated above, the 





Food Administration on Mar. 23 asked retailers to sell not 
more than one-eighth of a barrel of flour to a town customer 
and not more than one-quarter of a barrel to a country cus- 
tomer at any one time, and in no case to sell wheat pro- 
ducts without the sale of an equal weight of other cereals. 
The wheat content of bakers’ bread will be reduced on 
April 14 to 75%, which increases by 5% the amount of 
substitutes which must be used. 

In pointing out the seriousness of the wheat situation, 
and some of the difficulties with which the Food Adminis- 
tration has had to contend in warding off famine from the 
Allies, it was stated, on the 23rd, that with food rations in 
France and England cut to the utmost there has been con- 
stant danger that the United States could not meet even 
minimum demands because of transportation handicaps. 
The breakdown in the railroads upset the corn exportation 
schedule so that on Mar. 1 there had been sent abroad only 
14,000,000 bushels against the 64,000,000 bushels of last 
year and the 100,000,000 bushels which it was hoped to send. 
The foreign population has hence been dependent on wheat. 
It is furthermore noted that their need of wheat is growing, 
for after April 1 the shipment of corn will be attended with 
great risk of loss, owing to the possibility of germination. 
More than 10,000,000 bushels of contract corn has been 
gathered for shipments abroad in the last few days through 
the co-operation of grain exchanges and big handlers with the 
Food Administration. With the increased demand for 
wheat the supplies in elevators have dwindled and the usual 
flow of grain to market has decreased in the last month from 
8,000,000 bushels weekly to 3,000,000, due, it is declared, to 
the desire of farmers to hold out their grain for the higher 
price proposed in legislation before Congress. It is added 
that corn growers have contributed to the confusion by 
threatening that if the corn price is not raised, and fixed, 
as the price of wheat has been fixed, they would plant wheat 
instead of corn, which, officials declare, would work untold 
loss in the meat supply. We print herewith the announce- 
ment of the 23rd made by Food Administrator Hoover 
concerning the restricted wheat rationing: 


If we are to furnish the Allies with the necessary proportion of wheat to 
maintain their war bread from now until the next harvest—and this is a 
military necessity—-we must reduce our monthly consumption to 21,00%,000 
bushels, as against our normal consumption of about 42,000,000 bushels, 
or 50% of our normal consumption. Reservifig a margin for distribution 
to the army and for special cases leaves for general consumption approxi- 
mately one and one-half pounds of wheat products weekly per person. 
Many of our consumers are dependent upon bakers’ bread. Such bread 
must be durable, and therefore requires a larger proportion of wheat 
products than cereal breads baked in the household. Our army and navy 
require a full allowance. The well-to-do in our population can make 
greater sacrifices in the consumption of wheat products than can the poor. 
In addition, our population in the agricultural districts where the other 
cereals are abundant, are most skilled in the preparation of breads from 
these other cereals than the crowded city and industrial populations. 

With improved transportation conditions we now have available a surplus 
of potatoes. We also have in the spring months a surplus of milk, and 
we have ample corn and oats for human consumption. The drain on rye 
and barley as substitutes has already greatly exhausted the supply of these 
grains. 

To effect the needed saving of wheat we are wholly dependent upon the 
voluntary assistance of the American people, and we ask that the following 
rules shall be observed: 

1. Householders to use not to exceed a total of one and a half pounds 
per week of wheat products per person. This means not more than one 
and three-quarters pounds of Victory bread containing the required per- 
centage of substitutes and one-half pound of cooking flour, macaroni, 
crackers, pastry, pies, cake, wheat breakfast cereals, all combined. 

2. Public eating places and clubs to observe two wheatless days per week, 
Monday and Wednesday, as at present. In addition thereto, not to serve 
any one guest at any one meal an aggregate of breadstuffs, macaroni, crack- 
ers, pastry, pies, cakes, wheat breakfast cereals, containing a total of more 
than two ounces of wheat flour. No wheat products to be served unless 
specially ordered. Public eating establishments not to buy more than six 
pounds of wheat products for each ninety meals served, thus conforming 
with the limitations requested of the householders. 

3. Retailers to sell not more than one-eighth of a barrel of flour to any 
town customer at any one time and not more than one-quarter of a barrel 
to any country customer at any one time, and in no case to sell wheat 
products without the sale of an equal weight of other cereals. 

4. We ask the bakers and grocers to reduce the volume of Victory bread 
sold by delivery of the three-quarter pound loaf where one pound was sold 
before, and corresponding proportions in other weights. We also ask 
bakers not to increase the amount of their wheat-flour purchases beyond 
70% of the average monthly amount purchased in the four months prior 
to Mar. 1. 

5. Manufacturers using wheat products for nonfood purposes should 
cease such use entirely. 

6. There is no limit upon the use of other cereals, flours, and meals, 
corn, barley, buckwheat, potato flour, &c. 

Many thousand families throughout the land are now using no wheat 
products whatever, except a very small amount for cooking purposes, and 
are doing so in perfect health and satisfaction. There is no reason why 
all the American people who are able to cook in their own household cannot 
subsist perfectly well with the use of less wheat products than one and 
one-half pounds a week, and we specially ask the well-to-do households in 
the country to follow this additional program in order that we may provide 
the necessary marginal supplies for those parts of the community less able 
to adapt themselves to so large a proportion of substitutes. 

In order that we shail be able to make the wheat exports that are ab- 
solutely demanded of us to maintain the civil population and soldiers of the 
Allies and our own army, we propose to supplement the voluntary co- 
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operation of the public by a further limitation of distribution, and we shall 
place at once restrictions on distribution which will be adjusted from time 
to time to secure as nearly equitable distribution as possible. With the 
arrival of harvest we should be able to relax such restrictions; until then we 
ask for the necessary patience, sacrifice, and co-operation of the distributing 
trades. 


With regard to the increase of wheat substitutes in Victory 
bread the Food Administration says: 

In order that the short supply of wheat flour may be sufficiently stretched 
to meet the demands of the country for bakers’ bread, the present propor- 
tion of wheat flour substitutes required in bread and rolls is to be increased. 
New baking regulations calling for an admixture of at least 25% of sub- 
stitutes with wheat flour in commercial bread baking will go into effect 
April 14, the Food Administration announces, with a possibility that a 
still greater percentage of substitutes may be required later. 

All breads and rolls now manufactured contain at least 20% of wheat 
substitutes. This percentage was attained by gradual stages, finally 
becoming imperative on Feb. 24. The time that will elapse before the 
new rate of substitution becomes effective will enable bakers to make the 
necessary experiments and work out new formulas and methods for pro- 
ducing Victory bread. 

To enable every baker in the country to use these substitutes successfully, 
a nationwide campaign of education has been planned by the National 
Technical Service Committee. This committee presented its plan at a 
conference of 300 representative bakers from forty-three States, which 
took place in Chicago last Friday, and it received unanimous indorsement. 
“‘The spirit of the meeting has been that of patriotic co-operation,’’ Win 
M. Campbell, Chairman of the Technical Service Committee, wired the 
Food Administration yesterday, ‘‘and we pledge our full support to the 
new wheat-saving regulation effective Apri’ 14. Our work is already 
under way.” 

On Mar. 24 plans for maintaining a close check on com- 
mercial bakers were announced to see that all use the in- 
creased amount of wheat substitutes, 25% ordered by the 
Administration. State food administrators will take such 
action as they see fit on minor violations, but serious or 
continued disregard of the rules will be handled by officials 
here, who are empowered to revoke licenses and force dis- 
loyal food handlers out of business. Individual persons who 
may seek to hoard to gratify their appetites while patriotic 
citizens are co-operating in the conservation of wheat, will 
meet equal severity, it was said, and the requisitioning on 
the 23rd of large stocks of grain held in New Mexico by two 
men of German extraction will be followed by similar action 
where the evidence warrants. Systematic inspections of 
commercial bake shops was determined upon to protect from 
the unscrupulous the majority of bakers who are observing 
loyally all food conservation regulations. Local inspection 
will be directed by State food administrators, periodically 
and at irregular intervals, working in co-operation with 
State and municipal agencies. 

In the baking regulations issued Feb. 1, the use of rye 
flour was limited till Mar. 3. On Mar. 1 the U. S. Food 
Administration advised bakers that they might continue 
to use rye flour as a wheat flour substitute in Victory bread 
until Mar. 31 but not beyond that date. The decision to 
grant the extension was reached because in some sections 
of the country where other substitutes were not yet available, 
rye flour can be secured. 

On Mar. 19 the first of a series of steps planned to make 
the flour supplies fill the requirements until the coming 
harvest was announced by the Food Administration. Be- 
ginning with the baking trade, which uses 40% of the wheat 
flour consumed in this country, the Administration approved 
plans for a division of flour supplies among shops, sharing 
of wheat substitutes and for a nation-wide educational] 
campaign to eliminate waste. 


Following a series of conferences with representatives of 
baking industries in New York last week, the Federal Food 
Board on Mar. 20 authorized an increase from one to one- 
and-a-half cents in the price of the standard sixteen-ounce 
bread. A general standard of prices was adopted, both for 
the sixteen-ounce loaf, and also for the new twelve-ounce 
loaf. The prices follow: 

12-oz. loaf, unwrapped, wholesale, 6c.; retail, 7c. 

12-0z. loaf, wrapped, wholesale, 7c.; retail, 8c. 

16-oz. loaf, unwrapped, wholesale, 8c.; retail, 9c. 

16-0z. loaf, wrapped, wholesale, 8c.; retail, 10c. 

24-oz. loaf, unwrapped, wholesale, 12c.; retail, 14c. 

24-oz. loaf, wrapped, wholesale, 12 c.; retai!, 15c. 

Up to the 20th inst. the sixteen-ounce loaf sold at retail 
for 814 cents wrapped, and 8 cents unwrapped. 








USE OF SUGAR IN CIDER FORBIDDEN, EXCEPT 
AT REGISTERED DISTILLERIES. 
The Treasury Department has issued the following 
ruling, holding that the addition of sugar to cider, except 
by registered distilleries, constitutes a violation of the law: 


TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C. 


To Collectors of Internal Revenue: 
The question has been submitted as to whether or not the addition of 
sugar to cider or apple juice, the resulting mixture being fermented, makes 





a “‘mash fit for distillation” within the meaning of section 3282, Revised 
Statutes, and it is held by this department that it does, and that such mash 
is permitted to be prepared upon the premises of a registered distillery only. 

It appears that a practice has become general upon the part of cider 
manufacturers and dealers to increse the alcoholic content of cider or apple 
juice by adding to it sugar and fermenting the same in the manner indicated 
in the question above mentioned. As this practice is a violation of said 
section 3282, it must cease, and you will, therefore, give notice to all persons 
concerned within your respective districts that preparation of such mash 
as above indicated in any place other than upon the premises of a registered 
distillery will not be permitted, and if such product be made or found else- 
where the same will be seized for forfeiture. 

The manufacture or sale of pure apple cider by any person in any place 
is permissible, whether the same be fermented or not, provided nothing is 
cr has been added to it to increase the alcoholic content. 

Respectifully, 
DANIEL C. ROPER, Commissioner of Internal Revenue. 

Approved March 19 1918: 

W.G. McADOO, Secretary of the Treasury. 








COFFEE ON CONSERVATION LIST. 
Announcement that coffee had been added to the con- 
servation list was made by the War Trade Board on March 
23. Exporters have been advised to file applications and 
secure export licenses before making any final commitments 
as to the shipment of coffee out of the United States. 








U. S. FOOD ADMINISTRATION RESTRICTS PRICE OF 
BLACKSTRAP MOLASSES. 


The United States Food Administration, according to 
the “Official Bulletin’? of March 20, after an investigation 
of the cost of manufacturing blackstrap molasses, has 
determined that any sale of imported blackstrap molasses 
or blackstrap molasses produced in the United States from 
imported sugar cane at a price of more than 18 cents a gallon 
will return the owner an unjust and unreasonable profit, 
and every such sale will be scrutinized carefully with the view 
to the revocation of the license of the offending seller. Black- 
strap molasses is a by-product of the manufacture of sugar, 
and is used in the manufacture of over 1,700,000 tons of 
feeding stuffs annually in the United States. The foregoing 
announcement, it is said, will prevent profiteering in this 
essential commodity, and will insure a supply of this feed 
ingredient at a reasonable price. The price of 18 cents 
refers to the price in tank cars at seaboard points, or at the 
point of origin carrying the same freight rate. 








WAR TRADE BOARD TO PERMIT EXPORTATION OF 
CORN TO CANADA FOR FEEDING AND MANU- 
FACTURING PURPOSES ONLY. 


The following announcement was made by the War Trade 
Board on March 21: 


Supplementing the announcement, released Feb. 19 1918 (W. T. B. R. 
No. 46) concerning the exportation of corn to Canada, the U. 8S. War Trade 
Board announces that, after further consultation with the U. 8S. Food 
Administration and the Canadian Food Controller, and, in order to expedite 
the granting of export licenses, arrangements have been perfected as follows: 

On and after April 1 1918 applications for the exportation of corn to 
Canada for feeding and manufacturing purposes must be accompanied 
by a Canadian import license, permitting the consignee named in the 
application to import the quantity specified thereon. 

Exporters should not apply for an export license until they have received 
from the prospective importer such import license, which should be securely 
pasted to the back of the application for an export license. 

Export licenses will bear the notation and must be accompanied by the 
endorsed grain inspection certificate referred to in W. T. B. R. No. 46 
of Feb. 19 1918. The procedure spcified in such ruling relating to the 
exportation of seed corn is not changed. 











ADVANCES TO FARMERS IN ONTARIO FOR PURCHASE 
OF SEEDS. 


An agreement with the Canadian Bankers’ Association 
whereby farmers may secure advances to purchase seed 
through all branches of banks in the association has been 
signed on behalf of the Government of Ontario by T. W. 
McGarry, Provincial Treasurer. The purpose of the agree- 
ment is to further the efforts of the Government to increase 
the food production in the Province. It is stated that 
loans to the maximum of $200 to any one applicant may 
be obtained on application to branch mnagers up to and in- 
cluding July 1 1918, the time of repayment being set suffi- 
ciently far ahead, to Nov. 1 1918, to enable the farmers to 
gather their crops and dispose of them to advantage. Se- 
curity in the form of a promissory note will be accepted and 
interest at the rate of 6% will be charged. The only per- 
sons restricted from participating are those who have al- 
ready received loans from the Settlers’ Loan Commissioner 
for the purchase of seeds. The Toronto “Globe” of March 
16 stated in announcing the above agreement that it is felt, 
in view of the experience of last year, that this practical 
method of aid will enormously benefit the effort of the 
farmers to increase production, enable the sowing of much 
additional acreage and supplement the work of the tractor 


ploughs. 
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CANADA. 

It was made known in the “Official Bulletin’ of March 
20 that announcement had been made by the War Trade 
Board that on and after April 1 1918, applications for licenses 
to export oleomargarine to Canada would be considered, 
but that, in order to facilitate the granting of such applica- 
tions, it would be advisable that a Canadian import license 
be secured and attached to the application for United States 
export license prior to the filing of same with the board. 
In former years, it is stated, Canada has not permitted the 
importation of oleomargarine, having sufficient supplies of 
butter of her own to meet her requirements in this direction. 
The object of the relaxation by Canada of restriction on the 
importation of oleomargarine was for the purpose of enabling 
Canada to ship butter to the Allies in Europe. Inasmuch 
as only limited quantities of oleomargarine will be permitted 
to Canada, the Canadian Bureau of Imports and Exports 
will co-operate with the United States War Trade Board in 
the manner above described for the purpose of insuring 
equitable distribution of this oleomargarine in Canada. 





GRAIN DERIVED BY GERMANY FROM ITS OCCUPA- 
TION OF RUMANIAN TERRITORY. 

The New York ‘“‘Times” of the 13th inst. printed the fol- 

lowing tending to show that Germany has obtained from 


oceupied lands in Rumania 1,386,000 tons of grain: 

Since the occupation of Rumania Germany has received from that terri- 
tory 630,000 tons of grain, including corn, and Austria-Hungary 756,000 
tons. This statement is made in a dispatch from the official Wolff Bureau, 
dated Berlin, and published in the German newspapers of Jan. 30, which 
have been received here. Apparently the dispatch was sent out to meet 
misleading reports regarding the available supplies from the occupied por- 
tions of Rumania and Italy. It says: 

There have been repeated reports in the domestic and foreign press re- 
garding the distribution between Germany and Austria-Hungary of the 
supplies of the occupied Rumanian and Italian territory, which reports are 
commented on variously according to the respective political tendency of 
the newspapers. 

An explanation, therefore, seems in order. As regards Italy, exporta- 
tion of foodstuffs and fodder cannot be reckoned with, as the supplies 
available there are no longer sufficient to feed the Italian population. 

From Rumania since the occupation Germany has received 630,00% and 
Austria-Hungary 756,000 tons of grain, including corn. For the correct 
appreciation of these figures it is necessary to consider that the ratio of 
population of Germany and Austria-Hungary is as seven to five, and that 
in peace times Germany must import 5,500,000 tons of grain, including 
corn, while Austria-Hungary has no imports worth mentioning of these 
articles. 

The remaining supplies of raw materials and products of the soil of the 
occupied Rumania and Italian regions are allotted to Germany and Austria- 
Hungary according to the principle that each one of the countries receives 
that which it needs most urgently. 








CANADIAN EMBARGO ON WOOD PULP AND 
NEWSPRINT PAPER. 


The placing of an embargo on exports of wood pulp and 
newsprint paper by the Canadian War Trade Board, was 
made known in the following notice to Canadian railways, 
issued last week by the Canadian Railway Board: 


Order-in-Council issued at Ottawa prohibits exportation of chemical 
wood pulp, mechanical wood pulp and newsprint paper to all destinations 
outside of Canada, except under license issued by War Trade Board. 
Shipments billed prior to March 21 will be permitted to go through without 
licenses. On and after March 21 railways in Canada should not accept 


such shipments unless accompanied by licenses issued by War Trade 
Board, Ottawa. 








CONTINUANCE OF STEEL PRICES UNTIL JULY 1. 


Following a conference in Washington last week between 
members of the War Industries Board and the General 
Committee on Steel and Iron Products of the American 
Iron and Steel Institute (of which Judge E. H. Gary is 
Chairman), President Wilson on March 26 approved the 
recommendation of the Price Fixing Committee of the 
Board that the exisiting steel prices be continued, with two 
exceptions, until July 1. The announcement concerns 
ore, coke, steel and steel products, and the only changes 
are a reduction in the maximum price of basic pig iron from 
$33 to $32 per gross ton, and in the maximum price of scrap 
steel from $30 to $29 per gross ton. The President’s ap- 
proval of the prices was announced as follows by the Council 
of National Defense on the 26th: 


The President has approved the recommendation of the Price-Fixing 
Committee of the War Industries Board that the maximum prices here- 
tofore fixed by the President upon the recommendation of the Board upon 
ore, coke, steel and steel products, subject to revision on April 1 1918, be 
continued in effect until July 1 1918; that from April 1 to July 1, however, 
the maximum price of basic pig iron be reduced from $33 to $32 per gross 
ton, and that the maximum price of scrap steel be reduced from $30 to $29 
per gross ton. No new contracts calling for delivery for any of said com- 
modities or articles on or after July 1 1918 are to specify a price unless 
coupled with a clause making the price subject to revision by any au- 
thorized United States Government agency, so that all deliveries after that 
date shall not exceed the maximum price then in force, although ordered 
or contracted for in the meantime. 





maximum prices now fixed. 


The “Iron Age” of last week in referring to the conference 
and its deliberations said in part: 


Iron and steel manufacturers entered the price conference with the War 
Industries Board at Washington Wednesday knowing that they would be 
asked to make reductions on some products, particularly pig iron. Pro- 
ducers of foundry iron strongly oppose lower prices, and a compromise 
may be made by reducing basic iron $1, or to $32, and Bessemer iron, 
which is 10% higher, from $36 30 to $35 20. There is a probability, too, 
of some downward revision in scrap, in certain forms of which competition 
has already brought reductions from the Government basis. 

On some finished products which have been considered out of line the 
Government will also seek reductions. How strongly these will be pressed 
depends upon the extent to which Washnigton considers the output of 
smaller high-cost plants to be essential to the carrying out out of its program. 


In its issue of this week the “Iron Age”’ said: 


The Board answered the strenuous plea of certain plate mills for an 
advance above 3.25 cents for their product by the $1 reduction in basic 
iron and scrap, their main raw materials. In the same connection some 
of the largest of the self-contained steel companies expressed a willingness 
to sell ingots or slabs to the smaller plate producers at special prices, so 
that the latter might continue to roll plates and make a fair profit. Scant 
consideration was given to the request of the steel manufacturers that, in 
the interest of the whole trade, including consumers, the prices fixed be 
given a life of six months or more. 

The War Industries Board frankly favors lower prices, and it is under- 
stood that only the wretched showings of January and February saved the 
schedule from general reduction at this time. 


Judge Gary, Chairman of the General Committee on 
Steel and Iron Products of the American Iron and Steel 
Institute, had the following to say on the 27th regarding 
the approval of the prices by President Wilson: 

The prices approved and announced by the President were those which 
were recommended by the General Committee of the American Iron and 
Steel Institute after consultation with representatives of the different 
lines. For some of the manufacturers they are very low, in view of the 
increased and increasing costs of production. However, all are disposed 
to devote their capacity to the interests of the Government. A majority 
of the producers will realize a fair profit in the average. 

The prices of steel-making pig iron and scrap were reduced $1 per ton 
because it was believed these products could reasonably afford a reduction, 
but more particularly because the reduction would be of considerable benefit 
to the makers of finished products who are compelled to buy their melting 
material. 

The new price committee is giving careful and daily consideration to the 
subject of costs, and is well qualified to determine what prices are reason- 
able and will come within the original proclamation of the President. 

The General Committee of the American Iron and Steel 
Institute has been enlarged, James A. Campbell, President 
of the Youngstown Sheet and Tube Company and L. E. 
Block, President of the Inland Steel Company, having been 
added thereto. 








COAL REFUSED TO SPANISH SHIPS STOPPING AT 
MEXICAN PORTS. . 

According to dispatches from Havana on March 26, 
Spanish liners plying between Spanish ports and Cuba will 
probably discontinue their voyages to Mexican ports, owing 
to inability to secure bunker coal. The representative of 
the American Food and Fuel Administrations, the dispatches 
report, has decided to refuse to provide these liners with 
coal for their Mexican traffic. 








ARRANGEMENTS FOR DISTRIBUTION OF ANTHRA- 
CITE COAL FROM MINES TO RETAILERS. 


A plan for the distribution of domestic anthracite coal 
from the mines to retail dealers for the coming year was 
made known in the following statement issued by the Fuel 
Administration on March 26: 


The United States Fuel Administration has adopted a plan for the dis- 
tribution of domestic anthracite coal from the mines to the retail dealers 
for the coming year. ‘The details of this distribution will be supervised 
by J. B. Dickson, 8S. D. Warriner and W. J. Richards, who have been 
appointed district representatives in the Pennsylvania anthracite-producing 
fields for the United States Fuel Administration under the general direction 
of J. D. A. Morrow, manager of distribution. 

These district representatives acting as a committee will confer with the 
State Fuel Administrators as to the needs of the respective States and will 
meet these requirements as far as possible. The committee will always 
have at hand data showing the amount of coal that has been furnished to 
all communities in the past and this data will be available to the State 
Fuel Administrators. 

Comprehensive figures have been compiled which show the tonnage by 
sizes sent into the various States during the coal year April 1 1916 to April 1 
1917 and during the coal year April 1 1917 to date. The year 1916-17, 
the last normal year, will be used as a basis of distribution for the coming 
year beginning April 1. The tonnage shipped into each State has been 
subdivided into the amounts shipped into the various communities in each 
State, and the figures as to all communities will eventually be available. 

Prior to April 1 this information will be given to the State Fuel Admin- 
istrators, who will advise various county and city chairman. From them 
each dealer may learn the total tonnage then allotted, ample opportunity 
will be given for necessary adjustment. The figures as above described 
will be of assistance in the broad and equitable distribution of anthracite 
coal during the coming spring and summer months. 

Retail dealers will place their orders in the regular way with the ordinary 
sources of supply which they patronized in the winter of 1916-17. 

Because of the greatly increased needs of the territory adjacent to the 
Atlantic seaboard and the large increase there in population and industrial 
activity due to the war and because of the transportation features involved, 
it may be necessary to reduce somewhat the normal tonnage to the West 
and Northwest. Except for such changes each operator will distribute his 
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tonnage as during 1916-17. In case there is need of diversion from the 
normal lines to meet changed conditions, such as providing for movement 
during open navigation or in order that distribution may be more equitable, 
this will be done. 

The district representatives named above have the figures as to the 
tonnage sent into each State and community and will notify the various 
State Fuel Administrators. 


. 








ZONE SYSTEM FOR COAL DISTRIBUTION. 


The full details of the zone system of coal distribution 
arranged by the U. S. Fuel Administration in co-operation 
with the Director-General of Railroads were made public 
on March 21. The intention of the Fuel Administration 
to institute a zone system of coal distribution was announced 
on Jan. 25, when it was stated that the districts into which 
the country was to be divided would be in charge of a repre 
sentative of the Fuel Administration who would allot all 
orders received from State Fuel Administrators and be 
responsible for the prompt movement of coal out of the 
producing fields. The district representatives, it was stated, 
would not interfere in any way with the duties of State 
Administrators, but would be expected to assist them. 
The announcement of March 21 stated that the general 
effect of the zone system, which applies only to bituminous 
and cannel coal, is to restrict Eastern coal to Eastern 
markets and fill the vacancy in the Central and Western 
States with nearby coal produced in those States. The 
announcement of the Fuel Administration said: 


Heretofore coal has been distributed practically without regard to the 
distance between the mine and the consumer. Under the zone system coal 
will be distributed to consuming territory under restrictions that will avoid 
as far as possible waste of transportation facilities, but nevertheless con- 
sistent with the maintenance of the greatest possible production and a 
proper coal] supply to all coal users. Every effort has been made, however, 
to preserve long-established trade relations. 

We must have adequate coal supply in order to win the war, for otherwise 
we can not make munitions or other war supplies, or build ships or use them 
when built. Without adequate coal supply industries will be stopped, 
labor will be idle, and homes will go unwarmed. 

In view of these necessities and of the serious danger of coal shortage 
the United States Fuel Administration and the United States Railroad 
Administration have devoted several months to the study of what can be 
done to remove the causes which have hampered the enlargement of coal 
production. It has been found that a factor which has largely diminished 
the number of cars available for loading in the mines and the number of 
locomotives available to haul coal is that in a substantial sense the country 
has been engaged in ‘‘carrying coals to Newcastle;’’ cars and locomotives 
have been occupied for many unnecessary days in hauling coal hundreds 
of unnecessary miles in order to deliver it at places much more accessible 
to other coal fields, whence coal could be obtained with far iess tax upon 
the transportation energies of the country. 

The Fuel and Railroad Administrations have therefore been confronted 
with the responsibility of deciding whether they shall knowingly be parties 
to this waste of transportation, which, if not so wasted, could be used so 
as to make practicable the production of more coal sorely needed to carry 


on the war. It is clear that in the interest of the nation there should be a 
different policy for the future. The coal zoning plan is the result of this 
decision. 


After prolonged conferences with coal producers, jobbers, and con- 
sumers, and with the traffic and operating officials of the railroads, zones 
have been established so that coal supply shall be normally derived from 
mines relatively near, thus preventing these abnormal and wasteful trans- 
portation movements, insuring more equal distribution of cars to the mines, 
and more steady employment of mine labor. 

The patriotic co-operation of the many interests and individuals who may 
be affected by this cutting out of unnecessary transportation is confidently 
hoped for. When a consumer finds that he no longer has the opportunity 
to get his coal from a distant mine according to his custom, it is hoped that 
he will realize that his using another sort of coal is an essential part of the 
scheme of conservation in the interest of the national defense. When a 
coal producer finds that he no longer has a market to which in the past, 
regardless of the unnecessarily long haul, he has sent his coal, it is hoped 
he, too, will realize that the resulting adjustment of his business is in the 
national interest; that there will be more cars and locomotives and trans- 
portation energy to transport more coal from his mines to the markets he 
can reach within his zone; that his business in consequence should be 
increased rather than diminished. 

The situation with which the Fuel and Railroad Administration have 
thus had to grapple is one of infinite complexity, and no first effort to 
remove the waste can be perfect or can fully meet all the constantly chang- 
ing conditions. Realizing these limitations, the plan as established pro- 
vides for elasticity through a system of special permits issued by the Fuel 
Administration when and as necessary. 

The general effect of the zone system is to restrict Eastern coal to Eastern 
markets and fill the vacancy in the Central and Western States with near-by 
coal produced in those States. 

In addition to the saving in transportation the system will provide for 
the possible retention of something like 5,000,000 tons of coal for the 
Eastern States which heretofore has gone West, all rail. This tonnage 
can be readily utilized in the East. As an indication of the saving to be 
effected by the system, it will eliminate the movement of more than 
2,000,000 tons of Pocahontas coal to Chicago and other Western points 
over a haul of about 660 miles. Chicago can obtain this tonnage of coal, 
and under this system must obtain it, from southern Illinois mines with an 
average haul of 312 miles. Allowing for the differences in quality in the 
two coals there will be thus saved 11,400,000 car miles, or very conser- 
vatively figured, 285,000 car days. This will permit 14 additional round 
trips of 20 days each from West Virginia mines to zone destinations, per- 
mitting an additional production of at least 700,00) tons of Pocahontas coal. 

Similar comparisons show that on the movement of 550,000 tons annually 
from Kanawha districts to Wisconsin points there can be saved about 2,500,- 
000 car miles, with a consequent increased production of some 300,000 
tons. On the movement from southcastern Kentucky to Chicago the 
saving will be about 800,000 car miles and 50,000 tons production. The 
@imination of the Indiana-to-lowa movement will save 1,600,000 car 
miles and permit 100,000 tons additional production. These are only a 
few of the instances of transportation saving to be effected by the system. 
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The bituminous coal, the movement of which is regulated by the zone 
system, is about 300,000,00 tons, or 60% of the total production. Based 
on this production there will be saved on the round trip from and to the 
mines almost 160,000,000 car miles. This will permit the same cars to 
make almost 300,000 additional trips from the mines, equivalent to an 
increase of 5% in the production. The increase in total production in 
1917 over 1916, resulting from all efforts, was about 8%. 

A large part of the coal which the system will prevent from moving 
West out of the Eastern producing districts will be available for use in New 
England in so far as it can be transported there. Production in the district 
supplying New England via all-rail routes can be increased somewhat, 
but there is difficulty in moving by. all-rail routes the amount of coal 
needed and the capacity of the rail gateways to New England has been 
nearly reached. Improvements now being made will increase the capacity 
of the Poughkeepsie Bridge route, but is impossible to escape the conclusion 
that provision must be made for a much larger movement by water in 
1918 than in 1917 or New England and its people and industries will suffer. 

This situation will be made the subject of a separate study by a committee 
representing the United States Shipping Board, the United States Railroad 
Administration, the United States Fuel Administrator, coal operators in 
the territory involved, the railroads involved in the movement of this coal, 
and consumers in the territory affected. 

The restrictions imposed upon the movement of coal by the zone system 
will make necessary some readjustment in fuel practices in various com- 
munities affected by these restrictions. The Fuel Administrator confi- 
uently expects the patriotic co-operation of every coal consumer who may 
be inconvenienced by reason of the use of fuel to which he has not been 
accustomed. The vast purposes to be served by the savings which the 
— effects will undoubtedly command the support of every user of 
coal. 

Under regulations of the Fuel Administrator coal of particular quality 
or characteristics for a special purpose, such as by-product, gas, black- 
smith, and metallurgical coal will be permitted to move by permit beyond 
the limits imposed by the zone system. Permits will be issued to the in- 
dividual consumers having need for this special purpose coal where a supply 
is not available in the producing districts which are permitted to ship into 
the consuming zone where the consumer is located. Applications for 
permits must be made to the zone permit bureau of the United States Fuel 
Administration in Washington. 


The Fuel Administration also said: 

The zone system affects all bituminous coal except— 

Coal for railroad fuel for which special arrangements will be made by the 
Fuel Administrator and the Director-General of Railroads. 

Coal for movement on inland waterways which is in no way restricted 
by the system. 

Coal delivered to Canada which is subject to regulations of the Fuel 
Administrator. 

Heretofore, many of the mines in many of the producing districts through- 
out the country have been unable to keep up their production in the 
summer months because of the decreased demand for their product. Under 
the zone system these producing districts have been alloted consuming 
territory, which will demand a large increase in production. Thus, 
coal, which has long been available, but not used, will be added to the 
aggregate supply for the country as a whole. Consumers in these zones 
must fill their bins during the coming summer and keep these mines running 
every day of the week if these zones are to avoid serious coal shortage 
next winter. 

The early buying of next winter’s supply of coal by consumers throughout 
the country is considered imperative by both the Fuel Administrator and 
the Director-General! of Railroads. 

Ample production capacity has been assigned to each of the consuming 
zones Outlined in the system, but these producing fields must be kept 
working as nearly as possible at their maximum capacity if the system is 
to be a success. 

The method of enforcement of the zoning system is that the Fuel Ad- 
ministration prohibits distribution beyond the limits of the zone and the 
Railroad Administration supplements these prohibitions by railroad 
embargoes. When permits shall be issued by the Fuel Administration to 
admit of distribution beyond the zone limits, such permits will operate as 
exemptions from the embargoes, and the embargoes will so provide. 

The United States Fuel Administration will issue permits for the ship- 
ment of coal for special purposes to points outside the zone in which the 
particular coal desired originates. The purpose of this zone plan is to 
save transportation by the elimination of unnecessary long hauls and 
avoidable cross hauls, thereby conserving the car supply and increasing 
car utility. This should result in an increased production of coal. 

The zones apply only to bituminous and cannel coals and do not apply to 
anthracite coal or coke. Embargoes under this zoning plan will affect 
shipments of coal in any class of car equipment and will be put into effect 
jointly by the United States Fuel Administrator and Director-Genera! 
of Railroads on April 1. 

It is recognized, however, that some consumers will require, for illuminat- 
ing or producer gas, by-product coking, metallurgical, smithing or other 
particular purposes, special coals which are not produced in the coal dis- 
tricts from which the zoning plan permits shipments to be made. Such 
requirements will be cared for by permits issued by the United States Fuel 
Administration upon proper evidence that request fors uch permit is 
warranted. 

Application forms may be obtained from the United States Fuel Ad- 
ministration and applicants should be governed by the following instruc- 
tions: 

All applications for permits must be addressed to the United States Fuel 
Administration, Coal Zone Permit Bureau, Room 6209, New Interior 
Building, Washington, D. C. 

Applications must be made by the consumer stating in detail the neces- 
sity for the special coal and amount required during the period for which 
permit is requested. 

In the case of a consumer having more than one plant or requiring special 
coal from more than one producer, separate applications for permit will be 
required for shipment from each producer as well as to each plant. 

Separate applications for permits will be required for each railroad on 
which shipments originate. 

Permits are revocable at the discretion of the United States Fuel Ad- 
ministrator. 


The details of the zones are more briefly outlined in Asso- 
ciated Press dispatches, than in the Fuel Administration’s 
announcement, and hence we print the former: 


In announcing completion of its zone system of coal] distribution, the Fuel 
Administration indica ed that railroad embargoes would be used to enforce 
operation of the plan Rough y outlined, the zones are: 

Mines in Missouri Arkan as, Kansas, Oklahoma, and Iowa will supply 
those States, Nebraska, T xas, east of the Pecos River, and Lo 
west of the Mississippi. 
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Lake Michigan and Lake Superior coal docks will supply the Dakotas, 
Minnesota, the Upper Peninsula of Michigan, and Northern Iowa and 
Wisconsin. 

Illinois will supply, from April 1 to Sept. 30, Illinois, Wisconsin, Minne- 
sota, South Dakota, Iowa, Missouri, Arkansas, Louisiana, Tennessee, 
Kentucky, Indiana, and Michigan, and from Oct. 1 to March 31, Wis- 
consin, Iowa, Missouri, Arkansas, Louisiana, Tennessee, Kentucky, 
Illinois, Indiana, and Michigan. 

Indiana will supply Illinois, Kentucky, Wisconsin, and Michigan. 

Western Kentucky fields will supply Kentucky, Tennessee, Mississippi, 
Arkansas, Louisiana, Texas, Illinois, Wisconsin, and Indiana. 

Virginia, Southeastern Kentucky, and Tennessee will supply Kentucky, 
Indiana, Ohio, and the lower peninsula of Michigan. 

Tennessee, Georgia, Kentucky, and Virginia will supply the Carolinas, 
Georgia, Tennessee, Alabama, Virginia and Florida. 

Alabama will supply Louisiana, Mississippi, Alabama, Georgia, Florida, 
East Texas, Arkansas, and West Tennessee. 

Ohio will supply Ohio, Indiana, and Michigan. 

West Virginia high volatile fields will ship to West Virginia, Ohio, 
Indiana, the lower peninsula of Michigan, Kentucky, and Virginia. 

West Virginia low volatile fields will ship to District of Columbia, North 
Carolina, Virginia, Kentucky, Ohio, West Virginia, South Carolina, and 
Lake Erie ports for trans-shipment only. 

Pennsylvania, Maryland, and Northern West Virginia will ship to West 
Virginia, Maryland, District of Columbia, Delaware, Pennsylvania, New 
Jersey, New York, New England, and Lake Erie ports for trans-shipment 
only, except that Pennsylvania mines may ship as far West as Wellington 
and Lorain, Ohio. 

Montana, Wyoming, Colorado, New Mexico, Utah, Washington, and 
Oregon will supply the Rocky Mountain and Pacific Coast States, except 
that the mines east of the Rockies may ship also to Missouri Valley points 
to supply the summer demand. 








PERMITS FOR EXPORTS OF COAL TO CANADA. 

It was made known on March 21 that permits have been 
issued by the Fuel Administration to a large number of 
coal operators allowing exports of coal to Canada. The 
permits cover the months of April, May and June. No 
export licenses are required for individual shipments of coal 
into the Dominion but the allotments, as given in the per- 
mits, limit the amount of coal shippers are at liberty to send 
to Canada during that period. C. A. MacGrath, Fuel 
Controller for Canada, with headquarters in Ottawa, by 
arrangement with the United States Fuel Administration, 


has, it is announced, been granted considerable tonnage 
and he has the privilege, for the period mentioned, to call 
upon the Fuel Administration to issue permits to any ship- 
bers who apply to him. It is added: 

Allotments of coal to Canada during the past season were upon the same 
basis as if Canada were one of the States of the Union. While this country 
exports a considerable tonnage to her sister nations on the northern boun- 
dary Canada also furnishes a large amount of coal to this country. The 
mines of British Columbia turn out much of the product that is used in 
the northwestern part of the United States. 





NEW REGULATIONS GOVERNING DISTRIBUTION OF 
FUEL OIL—BILL AUTHORIZING PRESIDENT 
TO FIX OIL PRICES. 

Revised rules and regulations governing the distribution 
of fuel oil in the section of the United States east of the 
Rocky Mountains were made public on March 24 by U. S. 
Fuel Administrator H. A. Garfield; they were issued under 
date of March 19 at the instance of President Wilson. 
Under a proclamation of President Wilson on Jan. 31 (pub- 
lished in our issue of Feb. 9) manufacturers and distributer 
of fuel oil (including gas oil) whose gross sales aggregate mores 
than 100,000 barrels per annum were required to secure a 
license by Feb. 11. In explaining the reason for the revision 
of the regulations the Fuel Administrator states that it 
was found that distributers controlling only a small supply 
of fuel oil were unable to meet the requirements of all their 
customers; on the other hand distributers controlling larger 
supplies were able to meet the requirements of all consumers 
on the priority list. This condition, it is said, worked a 
hardship to the customers of the smaller distributers and 
deproved essential industries of their fuel oil. Under the 
new regulations if a distributer is unable to meet the require- 
ments of all his preferred customers another distributer may 
be required by the Fuel Administration to meet this demand 
before he is allowed to supply his own customers who are 
not on the preferred list. Twelve classes are specified in 
these regulations, and manufacturers and distributers are 
required to give priority in the distribution of fuel oil to 
them in the order in which they arenamed. Deliveries must be 
made in conformity with this list regardless of any existing 
contracts between licensees and consumers in other classes. 
After the requirements of consumers entitled to priority 
are satisfied, licensees must carry out their contracts for 
other deliveries to the extent of their supplies. The follow- 
ing are the rules and regulations given out on March 24: — 


Revised rules and regulations governing licensees engaged in the business 
of distributing fuel oil, promulgated by the President, acting through 
the United States Fuel Administrator, under the power conferred on 
him by the Act of Congress approved Aug. 10 1917, entitled ‘An Act 
to provide further for the national security and defense by encouraging 
the production, conserving the supply, and controlling the distribu- 
tion of food products and fuel." 





These rules and regulations are promulgated by the President, acting 
through the United States Fuel Administrator. for the purpose of assuring 
an adequate supply and equitable distribution of fuel oil for purposes vitally 
essential to the national security and defense and to the successful prosecu- 
tion of the war. 

The shortage in the amount of fuel oil which can be delivered, because 
of transportation conditions, is such that it is.clearly a wasteful and un- 
reasonable practice to deliver such fuel for oil uses which are not intimately 
and directly connected with the prosecution of the war. 

Rule 1—No licensee engaged in the distribution of fuel oil in that part 
of the United States east of the Rocky Mountains shall, without the con- 
sent of the United States Fuel Administrator, make any deliveries of fuel 
oil to any customer or consumer of any one of the classes mentioned below. 
whether the licensee is under any contract to make delivery to such cus- 
tomer or consumer or not, until such licensee shal] have delivered to the 
customers or consumers of every class designated by a lower number with 
whom such licensee may have contracts, lor to whom such licensee shall 
have been directed to deliver by order of the United States Fuel Admin- 
istrator, all fuel oil to be delivered upon such last mentioned contracts or 
such orders of the United States Fuel Administrator. Preferential de- 
liveries as between members of the same class may be made only with the 
consent and under the direction of the United States Fuel Administrator. 
This rule shall apply to all deliveries of fuel oil, regardless of any contracts 
therefore or hereafter made. 

Provided, that this rule shall not prevent the delivery of fuel oil by any 
licensee to any jobber or distributer if such fuel oil is to be used for a pur- 
pose for which the licensee could deliver such oil direct, nor in any case 
where the jobber or distributer shall have been licensed or designated by 
the United States Fuel Administrator. 

The classes referred to and the order of their preference are as fouows: 

1. Railroads, bunker fuel and oil refineries using or making fuel oil. 

2. Export deliveries or shipments for the United States Army or Navy. 

3. Export shipments for the navies and other war purposes of the Allies. 

4. Hospitals where oil is now being used as fuel. 

5. Public utilities and domestic consumers now using fuel oil (including 
oil). 

6. Shipyards engaged in Government work. 

7. Navy yards. 

8. Arsenals. 

9. Plants engaged in manufacture, production and storage of food 
products. 

10. Army and Navy cantonments where oil is now being used as fuel. 

11. Industrial consumers engaged in the manufacture of munitions and 
other articles under Government orders. 

12. All other classes. 

Rule 2—Licensees shall promptly comply with all orders of the United 
States Fuel Administrator with respect to the delivery of fuel oil, the sub- 
mission of reports, and other matters proper and necessary to carry into 
effect the President's proclamation of Jan. 31 1918. 

Rule 3—Neither these rules and regulations nor the orders of the United 
States Fuel Administrator shall relieve any licensee from his obligation 
to deliver fuel oil which he has contracted to deliver as soon as the preven- 
tion resulting from such rules, regulations or orders shall have ceased to 
operate, and the fuel oil shall be available for delivery under such con- 
tracts. 

These rules and regulations shall apply to all licensees heretofore or here- 
after licensed under the proclamation of the President, dated Jan. 31 
1918, and shall supersede the rules and regulations issued with the approval 
of the President on that day. 

H. A. GARFIELD, 
United States Fuel Administrator. 
Washington, D. C., March 19 1918. 


The transfer of tanks from coastwise routes is said to have 
been in a measure responsible for the adoption of the new 
regulations. The difficulties of distribution which had 
arisen, threatened, it is said, an artificial shortage of oil in 
the East, although the available supply was declared to be 
ample for all essential needs. Approximately 60% of the 
coastwise tankers is reported to have been taken off to carry 
oil to the navy and to the Allies. 


Under a bill introduced in the House on Mar. 21 President 
Wilson is authorized and directed to fix prices of gasoline, 
kerosene and other fuel oils. The bill also provides for the 
regulation of the production and storage and sale of the same. 
Representative Norton of North Dakota, author of the bill, 
states that hoarding of oil, which he asserts, is tending to 
disorganize the supply systems of the army and navy, would 
be prevented under the price fixing bill. 








DAYLIGHT SAVING PLAN IN ENGLAND, OTHER 
MEASURES TO CONSERVE FUEL. 

The daylight saving plan in England went into effect 
this year on March 24, and will remain in force until Sept. 
29. Last year the period of daylight saving in England 
extended from April 8 to Sept. 17. Further measures 
proposed for conserving fuel were made known on March 
20, when it was announced that in places of amusement 
would be ealled upon to close at 10.30 p. m. and remain 
closed until 1 o’clock the following day. This decision was 
announced in the House of Commons on March 20 by Sir 
Albert Stanley, President of the Board of Trade, who stated 
that owing to the withdrawal for other purposes of coasting 
steamships, which hitherto had brought 3,000,000 tons of 
coal yearly from the north to the south of England, it had 
become urgent to reduce the consumption of coal and of 
electricity. All the large power stations supplying the 
tramways and electric railways, Sir Albert said, would be 
rationed, with consequent restriction, such services including 
the London tubes. No lights are to be permitted for illu- 


mination of shop windows, and no food is to be cooked or 
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any hot meals served in any hotel, club, tavern, boarding 
or public eating house between 9.30 o’clock at night and 5 
o’clock in the morning. All lights in the dining rooms 
of such places must be extinguished between 10 o’clock at 
night and 5 o’clock in the morning. It was further stated 
that as the 50% increase in railway fares had become ineffec- 
tive, it would be necessary to restrict the number of passenger 
trains at once. The restrictions indicated were the minimum 
demanded by circumstances, and it might be necessary to ex- 
tend them. It was stated that the restrictions were to apply 
to London and twenty-three counties south of a line drawn 
from the Wash to Bristol channel. They were not to apply 
to Ireland. 








FIRST LIST OF RESTRICTED IMPORTS UNDER PRESI- 
DENT WILSON’S PROCLAMATION SUBJECTING 
FOREIGN TRADE TO LICENSE. 

A list of 82 articles barred from entrance to the United 
States, except under certain conditions, was announced by 
the War Trade Board on March 22. The list is the first 
to be issued under President Wilson’s proclamation of 
Feb. 14, subjecting the entire foreign trade of the United 
States to control by license. The restrictions affecting the 
82 articles will not apply to-goods shipped prior to April 15; 
the prohibited commodities may be imported by rail from 
Canada or Mexico when originating in those countries or 
in others from which such goods are being licensed for import, 
and their import is afso permitted as a return cargo from 
European points, when coming from a convenient port, 
when loaded without delay and when the importation from 
Europe is not specificially prohibited in the list. Adminis- 
tration officials, in discussing the list, are said to have em- 
phasized the fact that it was aimed at no country, but affected 
all alike which exported any of the articles to the United 
States. Pyrites, it is pointed out, constitute the largest 
single item on the list, contributing 207,000 to the total 
tonnage. Only those foodstuffs were listed which can be 
dispensed with and in many cases retained more advantage- 
ously in the country of origin, obviating a further drain upon 
tonnage to transport substitutes. All breadstuffs, except 
wheat and wheat flour, all fruits except bananas and pine- 
apples, all nuts and all vegetables, except lentils, beans 
and peas, are on the list. Luxuries which the public must 
forego include jewelry, art works, dice, billiard balls, poker 
chips, musical instruments, perfumery and feathers. Through 
restrictions the War Trade Board expects to divert 1,500,000 
tons of ship tonnage to the carrying of men and munitions 
to Europe. The Board’s announcement and the listof 
restricted imports are given herewith: 

Under the power conferred upon him by the Trading-with-the Enemy 
Act, the President, on Feb. 14 1918, issued a proclamation which required 
an import license for all articles from all countries. The chief purpose of 
this was to enable this Government to eliminate less essential imports to 
the end that tonnage might be conserved, and additional shipping be made 
available for the transportation of troops and supplies to Europe. Similar 
steps have been found necessary by the Allies, and England particularly 
has found it necessary to impose most drastic import restrictions in order 


to most effectively devoté her shipping to the successful prosecution of 
the war. 

For many weeks past a corps of specialists have been giving the closest 
study as to the manner in which this import restriction would be exercised, 
so that the greatest saving could be accomplished with the last injury to 
our ordinary commercial activities. The question was still further com- 
plicated by the earnest desire of this Government to affect as little as pos- 
sible the industry and commerce of the countries associated with us in 
the war, and to work as little hardship as possible to neutrals. The ques- 
tion involves close co-operation with the Shipping Board and consultation 
with the State Department, the Treasury Department, the Food Ad- 
ministration, and other branches of the Government, as well as the War 
Trade Board, within whose province falls the actual administration of 
the control. As a result of these deliberations, the War Trade Board, 
through its bureau of imports, publishes the first list of restricted imports. 


Terms of Licenses. 

Applications for license to import the articles appearing on the list will 
not be granted, except under the following circumstances: 

1. When the articles mentioned are actually shipped from abroad prior 
to April 15 1918. 

2. When coming by rail from Mexico or Canada when the goods in ques- 
tion originated in those countries or in others from which such goods are 
being licensed for import. 

3. When coming as a return cargo from European points and then only 
(a) when coming from a convenient port, (b) when loaded without delay, 
and (c) when the importation from Europe is not specificially prohibited 
in said list. 

In the future, therefore, applicants for licenses to import articles men- 
tioned in the list will be obliged to show in their applications the existence 
of such of the facts above outlined as will warrant the granting of such 
licenses. In the case of shipments from European points the most satis- 
factory evidence will be proof that shipping space has been actually en- 
gaged. The present form of application for import license will generaily 
be found to be the case a letter setting forth the additional facts should 
accompany such application 


Instructions to Consuis. 


The United States consuls have been instructed not to issue consular 
invoices on and after April 15 1918, for the articles mentioned in the list 
without first being furnished with the number of the import license or 
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being given other evidence of the issuance of such license. Shipping 
agencies are also advised not to accept for shipment consignments of the 
articles mentioned in the list without similar evidence of the issuance of 
theimport license. This applies only to the articles mentioned in the list 
No proof of the issuance of the import licensefor articles not so mentioned 
is to be required either by consuls before issuing consular invoices or shiping 
agencies in accepting freight. It will devolve upon importers, therefore 
to advise their shipper abroad, by letter or cable, of the number of their 
import license so that such shipper will be able to furnish the same to the 
consuls and the shipping agencies. This will mean that importers must 
be diligent in applying for import licenses a sufficient time in advance of 
the shipment so that the number of the import license may be communicated 
abroad in ample time. 

It should be borne in mind by importers that the publication of this list 
in no wise relieves them of the necessity of applying for license to import 
articles not on the list, as all commodities require an import license except 
such as are now permitted to be imported under general licenses. 


List of Restricted Imports. 
The following is the list of restricted imports, No. 1: 


1. Agricultural implements. 44. Mantles for gas burners. 
2. Animals, live, except for breed-| 45. Matches, friction and lucifer. 
ing purposes. 46. Fresh meats. 
3. Art works. 47. Meerschaum, crude or manu- 
4. Asbestos. factured. 
5. Beads and ornaments. 48. Musical instruments and paris 
6. Blacking and all preparations for thereof. 
cleaning and polishing shoes. 49. Nickel. 
7. Manufactures of bone and horn.| 50. Oil cake. 
8. All breadstuffs, except wheat and | 51. Oilcloth and linoleum for floors. 


wheat flour, including imports| 52. All expressed vegetable oils, from 


from Europe. Europe only. 
9. Broom corn. 53. Lemon oil. 
10. Candle pitch, palm, and other|54. Non-mineral paints and var- 
vegetable stearin. nishes. 
11. Cars, carriages, and other ve-|55. Pencils and pencil leads. 
hicles. 56. Penholders and pens. 
12. All acids. 57. Perfumery, cosmetics, and toilet 
13. Muriate of ammonia. preparations. 
14. All coal tar distillates, except| 58. Phonographs, gramaphones, 


synthetic indigo. 
Fuel oil or amylic alcohol. 
Citrate of line. 


graphaphones, and parts thereof. 
Photographic goods. 
Pipes and smokers’ articles. 


15. 
16. 


59. 
60. 


17. All salts of soda, except nitrate|61. Plants, trees, shrubs, and vines. 
of soda and cyanide of soda. 62. Plates, electrotypes, stereotype, 

18. Sumac, ground or unground. and lithographic, engraved. 

19. Chickory root, raw or roasted. |63. Plumbago, or graphite (until 


20. Clocks and watches and parts 


thereof. 


July 1 1918; thereafter not 
exceeding 5,000 long tons for 


21. Cocoa and chocolate prepared or remainder of 1918). 
manufactured. 64. Pyrites (except not exceeding 
22. Manufacture of cotton. 125,000 long tons to Oct. 1 1918). 
23. Cryolite, except not to exceed|65. Rennets. 
2,000 long tons for the year 1918.|66. Artificial silk and manufactures 
24. Dials. thereof. 
25. Dice, draughts, chessmen, bil-|67. Soap. 
liard balls, poker chips. 68. Malt liquors, including all from 
26. Eggs of poultry. Europe. 
27. Electric lamps. 69. Wines. 
28. Explosives, except fulminates|70. Other beverages, including all 
and gun powder. from Europe. 
29. Feathers, natural and artificial. | 71. Candy and confectionery, includ- 
30. Manure salts. ing all from Europe. 
31. Manufactures of vegetable fibres | 72. Tar and pitch of wood. 
and textile grasses, ecept jute. 73. Toys. 
32. Fishhooks, rods and reels, artifi-|74. Umbrellas, parasols, sunshades, 
cial bait. and sticks for. 
33. Fluorspar. 75. Beans and lentils, from Europe 
34. All fruits, except pineapplies and only. 
bananas. 76. Dried peas, from Europe only. 
35. All nuts, except cocoanuts and; 77. All vegetables, except beans and 


products thereof. lentils, and peas either in their 





36. Gelatine and manufactures there- natural state or prepared or 
of, including all from Europe. preserved, including all from 
37. Gold and silver manufactures, in- Europe. 
cluding jewelry. 78. Vinegar. 
38. Sulphur oil or olive roots. 79. Whalebone, unmanufactured. 
39. Grease. 80. Manufactures of wool. 
40. Hay. 81. Manufactures of hair of camel, 
41. Honey. goat, and alpaca. 
42. Hops. 82. Zinc. 
43. Infusorial and diatomaceous 


earth and Tripoli. 








WAR TRADE BOARD’S RESOLUTION WITHHOLDING 
ASSISTANCE FROM NON-ESSENTIAL 
INDUSTRIES. 


With a view to discouraging all new undertakings not 
essential to the prosecution of the war, the War Industries 
Board has adopted a resolution declaring its intention to 
withhold from such projects the benefits of priority of de- 
livery of materials. The resolution was made public as 


follows on March 25 by the Council of National Defense: 

This resolution has been passed by the War Industries Board: 

Whereas, It has come to the notice of this Board that new industrial 
corporations are being organized in different sections of the United States 
for the erection of industrial plants which can not be utilized in the prose- 
cution of the war; and 

Whereas, Plans are being considered by certain States, counties, cities, 
and towns for the construction of public buildings and other improvements 
which will not contribute toward winning the war; and 

Whereas, The carrying forward of these activities will involve the utiliza- 
tion of labor, materials, and capital urgently required for war purposes: 
Now, therefore, be it 

Resolved, By the War Industries Board, that in the public interest all new 
undertakings not essential to and not contributing, either directly or in- 
directly, toward winning the war, which involve the utilization of labor, 
material, and capital required in the production, supply, or distribution 
of direct or indirect war needs, will be discouraged, notwithstanding they 
may be of local importance and of a character which should in normal 
times meet with every encouragement; be it further 
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Resolved, That in fairness to those interested therein notice is hereby 
given that this Board will withhold from such projects priority assistance, 
without which new construction of the character mentioned will frequently 
be found impracticable, and that this notice shall be given wide publicity, 
that all parties interested in such undertakings may be fully appraised of 
the difficulties and delays to which they will be subjected and embark upon 
them at their peril. 


EXPORT EMBARGO CHANGES ANNOUNCED 
IN GREAT BRITAIN. 
Consul-General Skinner, at London, reports the following 


changes by Great Britain in its export embargo list: 


Proclamation of May 10 prohibiting exportation is further amended as 
shown below. Symbols used to indicate class of prohibition are as follows 
(a) denoting prohibition to all destinations; (b) prohibition to all destina- 
tions other than British possessions and protectorates; (c) prohibition to 
all destinations in Europe and on the Mediterranean and Black Seas other 
than France, Russia, Italy, Spain, and Portugal. The following headings 
are added: 

(a) Ambergris; candles; cartridges, charges of all kinds and component 
parts and tools and accessories for filling or repairing rifle and shotgun 
cartridges; caustic soda and mixtures; chlorides of tin; oxide of tin and com- 
pounds; vegetable fibers not specifically prohibited; firearms and com- 
ponent parts and tools and accessories connected therewith; all goods 
wholly or partly of flax and linen, except made-up wearing apparel; gum 
tragaeanth; night lights; oakum; copying ink; pencils; furs and hair; seal- 
skins; tapers; tin and its alloys; tin ore; wire rods and iron or steel wire and 
articles wholly thereof. 

(b) Compounds of tin, except chlorides and oxide of tin; silk and silk 
manufactures of practically all kinds; manufactures of tin except hollow- 
ware; tin plate and receptacles made from tin plate. 

(c) Vegetable fibers and tissues and manufactures thereof not specifically 
prohibited; made-up wearing apparel wholly or partly of flax and linen. 

Certain additions listed above are extensions or modifications of former 
headings. The following old items are accordingly removed: 

(a) Candles wholly or partly of paraffin wax or tallow; cartridges, charges 
of all kinds and their component parts; caustic soda; coir fiber; New Zea- 
land flax fiber; rifled and unrifled firearms and component parts; canvas 
hose; unbleached cloth, woven from bleached or unbleached flax yarns, 
whether pure cloth or yarn or mixed with other material, exceeding 8 ounces 
per square yard, or if of 8 ounces or less aggregating 96 threads or more per 
warp and weft combined; linen thread; Jinen yarn; night lights wholly or inch, 
partly of paraffin wax or tallow; iron wire and articles wholly thereof; 
iron-wire rods; steel wire and articles wholly thereof; steel-wire rods. 

(b) Chlorides of tin; oxide of tin and compounds; gum tragacanth; oakum; 
untanned hair sealskins; silk and silk manufacturers of practically all kinds; 
tin and alloys not specifically prohibited; tin ore. 

(c) Candles unless wholly or partly of paraffin wax or tallow; compounds 
of tin except chlorides and oxide of tin; vegetable fibers not otherwise 
specifically prohibited and tissues and manufactures of such fibers; cloth 
woven from bleached or unbleached flax yarns not otherwise specifically 
prohibited, whether pure or mixed; goods wholly or partly of flax not other- 
wise prohibited; night lights unless wholly or partly of parraffin wax or 
tallow; manufactures of tin (except hollowware, tin plates, and receptacles 
made from tin plates). 














SHIPPING LOSSES DURING THE WAR—STATEMENT 
BY SIR ERIC GEDDES. 


The statement made in the House of Commons on Mar. 
20 by Sir Eric Geddes, First Lord of the Admiralty, in regard 
to Great Britain’s shipping losses and the progress made 
toward replacement, referred to briefly in our issue of last 
week (page 1168), was summarized as follows in press dis- 
patches from London to the “Journal of Commerce:” 

Following are the more important announcements made by the First 
Lord in the course of his address: 

Figures on the shipping output and tonnage losses of Great Britain will 
be published regularly hereafter. It is not, however, in the national interest 
to give the tonnage losses up to date. 

The world’s tonnage, exclusive of enemy ships, fell 2,500,000 from the 

beginning of the war to the end of 1917. The amount of tonnage sunk 
in the last twelve months is 6,000,000, instead of 9,500,000, as the Germans 
claim. 
The merchant tonnage produced in the fourth quarter of 1914 was 420,000 
and has fallen steadily since. The total Allied and neutral tonnage is now 
42,000,000, the fact that it is at this figure being largely due to the new 
construction by the United States and the seizure of German ships. 

The output of new tonnage was very low in 1915, and reached its lowest 
point in 1916. This decline was coincident with the increased output of 
munitions and before the intensified submarine war began Great Britain 
was 1,300,000 tons to the bad. 

During the last quarter of 1917 the Allies were averaging within 100,000 
tons monthly of making their losses good, and were then replacing 75% 
of their lost tonnage. 

At the present time 47 shipyards, with 209 berths, are engaged on ocean- 
going merchant vessels. The shipyard work was completely disorganized 
during the first two years of the war from various causes, but nevertheless 
there has been an enourmous accomplishment by the shipbuilding industry. 
The output for the last quarter of 1917 was 420,000 tons, as against 213,000 
tons for the last quarter of 1916, while during the last quarter of 1915 it 
was only 42,000 tons. 

When the controller of construction took over the shipyards there were 
50 large merchant ships in various stages of construction upon which work 
had been stopped for lack of sufficient material or of labor, and in many 
cases these were congesting the shipyards. 

It is well within the capacity of the Allied yards, and even of the British 
yards, to make good the world’s losses if given an adequate supply of men 
and material. In the fourth quarter of 1917 the foreign construction was 
512,000 tons, giving a total output of 932,000 tons, while the losses in the 
same period were 1,200,000 tons, which are the lowest since the intensive 
submarine war began. 

Great Britain lost on an average 260,°00 tons monthly during the last 
quarter of 1917 and built 140,000 tons monthly. British shipping suffered 
the most, but the British had contributed the greatest naval effort of the 
Allies, had sustained the greatest attack and should not, said Sir Eric, 
bemoan their scars. 

The German statement of the Allied shipping losses for January is an 
exaggeration of 113%. Since these grossly false returns for previous months 
had been shown up by the First Lord the German statement had not been 

ssued, and was overdue. 
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The figures on the world’s tonnage are reached after deducting lake 
craft and a considerable amount of small craft. The figures on the tonnage 
sunk include vessels damaged and ultimately abandoned. The figures on 
losses include those due both to enemy action and marine risks. 

The output of repair work increased in Feb. 1918, as compared with 
Aug. 1917 by 80%; ten times more naval craft were docked for repairs in 
the last quarter of last year than in peace time, and more than 3,000 ships 
were dealt with in that period. The men so employed might have produced 
a half million tons of merchant shipping if they had been engaged in building. 

The three main factors in the building problem are first, patrol and other 
craft to destroy submarines and safeguard ships at sea; second, salvage and 
repair work; third, the building of new merchant ships. In the opinion of 
the First Lord it would be simply providing sheep for the butcher’s knife to 
put all the industry's energies into the building of new ships. 

The output of guns and ammunition in 1917 was nearly double that of 
the previous year, and the output of airplanes was two and one-half times 
as large, while arrangements were in progress during 1917 providing for 
great increases this year. 

Sir Eric admitted that the disappointing results for the January and 
February building gave justifiable cause for anxiety. He denied the charge 
that the Admiralty was an ungenerous godmother to merhcant shipping: 
The naval service, he declared, had often subordinated its interests to 
merchant shipping. He attributed the drop in the curve of merchant 
tonnage losses mainly to the efficiency of the patrol and anti-submarine 
craft and to the valuable convoy work of other vessels. The great effort 
in construction and repair work had been made, the First Lord pointed 
out, concurrently with the enormous increase in the output of munitions. 

The First Lord defended the Shipping Controller and the Admiralty 
against charges that shipbuilding had been delayed by changes in designs 
of ships on the stocks. The reasons for the changes were, he said, to secure 
increased speed that submarine attacks might be evaded, to secure greater 
comfort for the crews, to simplify the designs, to convert ships into oil 
tankers and to provide additional heavy gun mounting. The yards had 
suffered from a shortage of material during the summer months of 1917, he 
admitted, but to-day the material position was satisfactory and the stocks 
in the yards were more satisfactory than for years. The need to-day was 
for skilled labor. He hoped within a few week? it would be for unskilled 
labor only. 

The delay in the output for January and February was largely due to 
repairs and the conversion of ships into oil tankers, which class the Germans 
had set themselves to sink. The net addition to labor in the last seven 
months had been 18,000 men, mostly unskilled. During February there 
was an increase of 2,500 men, which was as many new men as the yards 
could digest. 

The head of the Admiralty emphasized the importance of the gradual 
withdrawal of men from the army for the shipyards, so that the army should 
not be impaired, and that men might be replaced by efficient substitutes. 
The yards were gradually getting from the army all the skilled and semi- 
skilled shipyardmen, he said, but there was still a considerable deficiency 
in the requirements of the shipyards which must be filled by newly trained 
men, by dilution and grading up. 

Sir Eric reiterated his earnest wish that both masters and men would 
appreciate the seriousness of the shipping position. 


On March 21 the British Embassy at Washington made 
public a memorandum by the British Admiralty giving in 
detail thelfigures both of losses and construction of tonnage 
from the beginning of the war down to the end of 1917. 
The figures show that from both enemy action and marine 
risk on Jan. 1 1918, allied and neutral shipping ahd lost 
since the war began 11,827,572 gross tons, while shipyards 
outside of the Central Powers were turning out 6,606,275 
tons. 

In spite of the tremendous total of losses, they do not 
approach the claims of the Germans, and with 2,589,000 
tons of enemy ships added to the allied accretion of the war 
period, the net loss to world shipping exclusive of that of 
Germany and her allies is only 2,632,297. The maximum 
of losses was reached in the second quarter of 1917 after the 
unrestricted submarine warfare which drew the United 
States into the struggle was launched. In that quarter 
2,236,934 gross tons of ships went down. Since that time 
the total has been reduced until in the fourth quarter of 1917 
t was 1,272,843. In the meantime the shipbuilding output 
has steadily curved upward. In the last quarter of 1917 it 
was 932,023 tons, and at that time the enormously increased 
facilities of the United States had not begun to get into 
action. 

Following is the Admiralty memorandum: 

Memorandum issued by the British Admiralty showing in gross tons the 
losses to the world shipping by enemy action; the mercantile shipbuilding 
output and the enemy vessels captured and brought into service. 

Hitherto the Board of Admiralty have been averse from any publication 
other than that contained in the weekly return of losses, although it has 
frequently been pressed upon them that the whole tonnage facts should be 
made public. So long as such publication would encourage the enemy an 
would stimulate his energies in a dangerous direction, they have not been 
able to concur in the proposal. 

The figures to-day will not stimulate the enemy, and the Admiralty 
recognize that the policy of silence, necessary as they believe it to have 
been from a naval point of view, has had this serious defect that it fails 
sufficiently to impress upon the people of this country the vital necessity 
of individual] and united effort on their part to make good the losses caused 
by enemy submarines. 

In the spring of 1917 the full menace of the submarine campaign was first 
disclosed. Since that date we have steadily increased our knowledge and 
our material resources for this novel warfare. 

Three statements are attached showing for the United Kingdom and for 
the, worid. 

1. Losses by enemy action and marine risk. 

2. Mercantile shipbuilding output. 

3. Enemy vessels captured and brought into service. 

The situation should be viewed from the standpoint of the world’s ton- 
nage, as in these problems the mercantile navies of the whole world, ex- 
cluding the enemy, may be regarded as one. It will be noticed that the 


diagrams recc rd facts and that nothing has been included in the nature of 
Itjwould not be correct to assume that the losses by submarine 


an estimate. 
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will continue to decrease or that the production of merchant vessels wiil 
continue to increase at the same rate of progress as is shown in the last few 
quarters, although a rapid and continuous increase in the output of mer- 
chant tonnage will inevitably follow the united efforts of all engaged in 
merchant shipbuilding in this country. 

On the subject of losses the Admiralty disclaim any desire to prophesy 
about so uncertain a thing as war in its submarine phase. The results 
of the past year have shown the ability of our seamen to get upon terms 
with the submarine menace and gradually to gain the upper hand. This 
result has been achieved in spite of an imperfect knowledge of a new and 
barbarous method of warfare and of a scarcity of suitable material. Our 
material resources for this warfare are already improved and are being 
rapidly augmented. while science is placing at our disposal means of offense 
and defense of which we have been in need. Subject to this technical 
advice and to a warning that undue optimism is fatal, the Admiralty con- 
sider that the facts with regard to tonnage losses speak for themselves. 

With regard to the other factor, the production of merchant tonnage, any 
estimate for the ftuure must depend wholly on the determination of em- 
ployers and men in the shipyards and marine engineering establishments. 
The production, however, of merchant ships in the United Kingdom dur- 
ing January 1918, even making the most generous allowance for weather 
conditions, fell so far below that of each month in the preceding quarter 
that if improvement is not speedily made, the point where production 
balances losses will be postponed to a dangerous extent and even when that 
point is reached we shall still have to make good the losses of the past 
during the criticai period that confronts us. 

We must rely in the main on our own shipyards and on ourselves. Our 
partners in the war are making every effort to increase their production of 
ships, but a considerable time must elapse before the desired output is 
secured to produce in the United Kingdom 1,800,000 tons in 1918, and 
to reach an ultimate production at the rate of 3,000,000 per annum is well 
within the present and prospective capacity of our shipyards and marine 
engineering shops; but the ranks of the skilled men must be enlarged with- 
out delay by the introduction of men and women at present unskilled. 

The introduction of these newcomers, upgrading and interchangability 
of work are essential and must be pressed in with the good will of employ- 
ers and foremen; and further, the Board of the Admiralty wishes to make 
it perfectly clear that these results cannot be obtained unless maximum 
output is continuously given in every shipyard and marine engine shop by 
everyone concerned. If employers hesitate to play their part, if men any- 
where ‘‘down tools,’’ go slow for any reason they will do so in full knowledge 
of the grievous extent to which they are prejudicing the vital interests of 
the community. 

It is to insure the vigorous co-operation of all concerned that the Ad- 
miralty has recommended the publication of the facts. 


The Admiralty’s tables giving the losses by enemy action 
and marine risk (in gross tons) for the period, the United 
Kingdom, foreign and the total for world, also the mercantile 
shipbuilding output, were as follows: 


LOSS BY ENEMY ACTION AND MARINE RISK. 
In gross tons.) 





United 
Quarter— Kingdom Foreign Total. 
1914—-Aug. and Sept.__._.______- 314, 85,94 399,947 
| Fi MERE NS 154,728 126,688 281,416 
eee eee 215,905 104,542 320,447 
RST 223 ,676 156,743 80,4 
| | nee eee 56,656 172,82 529,481 
I oc atdnic cscastolg/ alates setharcieatm 307,139 187,234 494.373 
ra, 6 aS ae eee eet 325,237 198,958 524,195 
SE ts ee tS 270,690 251,599 522,289 
NE 66a seraid ae nowt et 284,358 681 592,039 
I isis csectprpa abi cis as aad 617 ,563 541,780 1,159,343 
BE I iat edits gate 11,84 53. 1,619,373 
le Ree aA SIRT: 1,361,870 875,064 36,9 
MY i ined cas oomacneworn 52 ,9% 541,535 1,494,473 
SR ete cre tes 782, 489,954 +202, 
| SRS Se aE eae € 7,079,492 4,748,080 11,827,572 


MERCANTILE SHIPBUILDING OUTPUT. 
(In gross tons.) 





United 

Quarter Kingdom. Foreign. Total. 
1914--Ane. 1 to end of year_______ 675,610 337,310 1,012,920 
Se ee er pas ann 
ON, Ee eee eee > ae eee Oni, ee 
.  _ePSSeRei see, NO” ee erm tee eee 
ee aa ateg ante en a ,712 *551,081 +1,202,000 
Doo een aaa ee II ee eo 
CE Soe caine ca aeee eee ee eee 
ae eS IS (i i eee eo 
ARERR eae i 213,332 *1,146,448 +1,688, 008 
a ee 246,239 282,200 528,439 
ee a a Le ae aE 249,331 377,109 626, 440 
MARNE SS Se eS OE Sets 248,283 368,170 616,453 
eR ee 419,621 512,402 932,023 
hed eS ee 3,031,555 3,574,720 6,606,275 





* Foreign total for year. + Grand total for year. 


A third table showed 2,589,000 gross tons of enemy 
vessels captured and brought into service. Of this total 
more than a million tons was taken at the outbreak of the 
war. 

Comment in the London press on the statement made by 
Sir Eric Geddes reveals serious concern over the outlook. 
It is pointed out that the losses announced took no account 
of ships damaged and put out of commission, sometimes for 
weeks at a time, and that the losses have to be deducted 
from approximately half the aggregate tonnage, owing to 
the large number of ships engaged in military and naval 
service. 








DUTCH SHIPPING PUT TO WORK—HOLLAND ANGRY, 
BUT FURTHER TROUBLE NOT EXPECTED. 

Notwithstanding the outburst of angry comment on the 
part of the Dutch press, and the formal protest of Foreign 
Minister Loudon before the Dutch Parliament, the taking 
over of Dutch shipping by the United States and the Allies 
has proceeded methodically and the vessels will soon be put 
into active service. It has been announced from Washing- 





ton that forty of the ships will be turned over to the Navy 
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for overseas transportation service, and the remainder 
operated by the Shipping Board with civilian crews. The 
“Journal of Commerce” on Thursday reported it had learned 
from Shipping Board sources that no further charterings of 
Dutch vessels through the Board’s Chartering Committee 
would take place. 

The Holland-American liner Nieww Amsterdam, which 
was exempted from seizure by special agreement, was ex- 
pected to sail the latter part of this week. She will carry 
a large cargo and 2,050 passengers, mostly consisting of 
the officers and crews of the Dutch ships taken over. Immi- 
gration authorities announce that only a few of the men 
preferred to remain in this country, owing to the Dutch 
laws, which make their return to Holland imperative. 

Reports that Holland intended to break diplomatic rela- 
tions with the United States because of the seizures have not 
been substantiated, although a report from London on 
March 25 had it that the Dutch Cabinet had decided to send 
the Allied Powers a formal refusal of their grain in return 
for the use of Dutch ships. It is evident, however, that the 
attitude of Holland will not alter the course of action decided 
upon by the Allies. The statements made by President 
Wilson and Lord Robert Cecil, British Minister of Blockade, 
show that both Governments had carefully considered the 
matter and believed that they were acting within their 
rights under international law. Besides, it is felt that the 
attitude of Holland is influenced by her desire to prove to 
Germany entire absence on her part of collusion with the 
Allies in the transfer of her shipping. Correspondents on 
the spot report, too, that the anger displayed in the Dutch 
newspapers does not fully reflect public opinion. For in- 
stance, a special dispatch from George Renwick to the New 
York ‘‘Times,’”’ dated at Amsterdam, March 21, says: 

The anger displayed in most of the papers, and it is fairly violent, does 
not, as far as I can discover, find anything like a counterpart in public 
opinion. I have taken some trouble to discover what is thought of the 
Government’s decision in many different quarters. Nowhere do I find 
such violent opposition to it as is expressed in the newspapers. Here and 
there naturally, especially in shipping circles, objections are expressed, 
and often strongly, but those mainly rest on the somewhat curious belief 
that neutrality means that Holland should be left unaffected by the war 
and allowed to go her way without let or hindrance. Most people recog- 
nize, however, that in a war which has drawn directly within its orbit 
nearly the whole world Holland cannot expect to be unaffected and must 
indeed put up with being very directly concerned. 

Germany, too, has evidently backed down, at least to 
some extent, on her threats to sink all Dutch ships in case 
of their seizure by the Allies. The Shipping Board on 
March 25 announced that it was prepared to allot 50,- 
000 tons of cargo vessels to carry foodstuffs to Switzer- 
land. The shipping will be made available upon the 
assurances of the Swiss Government that the Dutch ton- 
nage now under American control will not be depleted. 
It is understood that Germany, unable to furnish Switzer- 
land with the supplies which it had promised, is ready to 
give safe conduct to the vessels. This development, which 
was accompanied by the most reassuring information from 
the Swiss Government as to the attitude which Germany 
would assume, was taken as an indication that German 
threats to sink all Dutch tonnage, either incoming or out- 
going, if America seized the ships then under its control, 
would not be carried out when the German Government 
was put to the test. 

However, the Amsterdam ‘“Handelsblad” is quoted in 
dispatches on the 24th as stating, on German authority, 
that when the economic arrangements between Holland 
and Germany expire on March 31 the export of coal from 
Germany to Holland will cease. 

The fears of Dutch ship owners that the ships seized by 
the United States would not be returned were set at rest 
by a communication to the Dutch press from the American 
Legation at The Hague. The statement, as reported in 
press dispatches, read as follows: 


It appears that fear exists that requisitioned Dutch ships will be lost 
permanently to their owners and the Dutch flag. The Legation is advised 
officially that the United States have not taken title to any such ships 
under the present proclamation, but have merely taken them over for their 
temporary use. 

Liberal chartering rates will be paid and the ships returned at the ter- 
mination of the present emergency, and not later than the end of the war. 
The United States will assume all war marine risks and in the event of 
loss by enemy action in the war zone as defined March 1 1918 the owners 
will be given the option of receiving payment of the value of the vessel 
or of having the vessel replaced as soon as possible after the termination 
of the war, meanwhile receiving interest on the value of the lost vessel. 
Dutch crews and officers will be maintained at the expense of the United 
States until a suitable opportunity for repatriation occurs. 


A new factor affecting the use to be made of the Dutch 
shipping was reported from Washington on the 24th, namely 
the fear that if the ships are sent to Argentine or Chilean 
ports an attempt might be made to intern them and thus 
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bring on more international complications. A Washington 
dispatch to the Philadelphia ‘“‘Public Ledger” on March 25 


discussed this phase of the situation as follows: 

A new and somewhat disturbing element has entered into the use by 
the United States of the Dutch ships seized last Wednesday. While, of 
course, there was no agreement to that effect, it was intended that as many 
of the vessels as possible should be employed in the South American trade 
and thus be kept clear of the dangers of the war zone. There now has 
developed the fear that if the ships are sent to Argentine and Chile ports 
an attempt might be made to intern them and bring on more international 
complications. Negotiations are in progress covering this phase of the 
situation, and unless a satisfactory solution is arranged the United States 
may be compelled to use the Dutch tonnage almost exclusively in belligerent 
waters. The vessels could sail in and out of Brazilian ports without danger 
of molestation, but they are not needed for coffee. 

The real need is for wheat and meat from the Argentine and for nitrates 
from Chile. Already the norma! supply of nitrates in this country is some 
250,009 tons short, it is said, and the consumption is increasing daily. 
Nitrates are needed both for manufacture of explosives and for fertilizing 
compounds. 

Brazil is in with the Allies, but the Argentine and Chile remain neutral, 
with strong German influences at work in each country. It is not expected 
here that either the Argentine or Chilean Government would act on its 
own initiative. The danger would come through German pressure cloaked 
under proceedings by Dutch subjects. In this way the Dutch ships might 
be libeled and held, pending interminable Admiralty Court proceedings. 
The German influence both in the Argentine and in Chile might prove 
strong enough to keep the litigation in progress until the end of the war. 
The seized ships are too badly needed for any risks of this sort. 

It had been hoped that some agreement could be made with the Dutch 
owners to cover the vessels against libel actions while in neutral ports, 
but the temper of the Dutch people appears to be such that great difficulty 
may be experienced in bringing this about. Failing in this, the matter 
may be taken up direct with the Argentine and Chilean Governments, 
but it is realized their positions as neutrals would cause them to hesitate 
to make any definite promise to the United States guaranteeing the ships 
against molestation. 

If the negotiations give evidence of being prolonged, the Shipping Board 
probably will abandon the idea of using any of the Dutch ships in South 
America, transferring them to the European service and taking American 
ships out of that service to bring the breadstuffs from Argentina and the 
nitrates from Chile. 


LOWER BRANCH OF MASSACHUSETTS LEGISLATURE 
RATIFIES NATIONAL PROHIBITION AMENDMENT. 

The lower branch of the Massachusetts Legislature on 
March 26 ratified the national prohibition amendment by 
a vote of 145 to 91. 

This action, it is said, was taken after the House had 
turned down on a rising vote a report of the Federal Relations 
Committee in favor of a referendum, and had substituted 
the ratification resolution. 














CLEARING UP OF FREIGHT CONGESTION. 


What has been accomplished in effecting a gradual clearing 
up of the extraordinary freight congestion on the eastern 
railroads brought about by the blizzard of December and 
January was indicated in a Railroad Administration report 
issued on Mar. 21. This showed that the lines east of the 
Mississippi now have about 70,000 cars more than normal 
on their lines, as compared with nearly 200,000 above normal 
early in January. The greatest congestion is in eastbound 
loads, and the Pennsylvania, Baltimore & Ohio, New 
Haven and New York Central are the most overloaded. 
The rate of decrease in congestion was less during the two 
weeks to the date of the report than in the month previous, 
since good weather, it was stated, had stimulated manu- 
facturing, and railroads have permitted more loading than 
in the period immediately following the long siege of severe 
winter weather. Railroad Administration officials are 
working toward absolute elimination of freight congestion 
this summer, but many believe that there always will be an 
overload of cars on Eastern roads while war industry con- 
tinues. On Mar. 16 Eastern lines had 46,109 eastbound 
loaded cars more than normal, 17,963 westbound loads, 
2,427 eastbound empties, and 3,814 westbound empties. 
As compared with the 70,313 cars above normal on hand on 
Mar. 16 there were 74,878 on Mar. 1 and 154,952 on Feb. 7. 
The Pennsylvania lines east of Pittsburgh on Mar. 16 had 
12,400 cars above normal, including 10,800 eastbound loads. 
The Baltimore & Ohio had 8,739, including 6,026 eastbound 
loads. The New Haven had 6,800, including 3,346 east- 
bound and 2,246 westbound loads, and 944 westbound emp- 
ties.. The New York Central was overloaded by 5,916 cars, 
including 4,940 eastbound loads. The overloads of other 
roads were: Pennsylvania lines west of Pittsburgh 4,000, 
Delaware & Hudson 3,300, Erie 3,000, Philadelphia & 
Reading 3,000, Lehigh Valley 2,600, Delaware Lackawanna 
& Western 2,000, Boston & Maine 1,250, Buffalo Rochester 
& Pittsburgh 1,210, Michigan Central 1,400, and Nickel 
Plate 1,200. 

In commenting on Mar. 12 on reports that the Railroad 
Administration contemplated a permanent system of re- 
stricting shipments of non-essential commodities, Director- 
General of Railroads McAdoo stated that ordinary com- 
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mercial traffic would soon be handled by the railroads in a 
normal manner. Mr. McAdoo said: 


It is not the intention of the Railway Administration to interfere with 
the normal commercial shipments. It has been necessary to give preferen- 
tial service to supplies of food, fuel and munitions. It is expected that 
within a short time the railroads will be in position to handle commercial 
shipments in the usual way. 

We have not at any time issued orders interfering with commercial 
business except when it was necessary to do so on account of special service 
being required for the commodities above mentioned. Embargoes have 
been placed on the various railroads due to conditions caused by the extreme 
weather, and the accumulation at certain Atlantic ports. 








RAILROADS ASKED TO REPORT LIBERTY BOND PUR- 
CHASES AND SALES. 


The request by Secretary of the Treasury McAdoo that 
the railroads of the country report their Liberty bond pur- 
chases and the amounts disposed of is made in the following 
circular issued on Mar. 25: 


Inter-State Commerce Building, Washington, March 25 1918. 
CIRCULAR NO. 13. 


Will you please give the following information: 
1. State the total amount, if any, of Liberty Loan 3}4's and separately 
of Liberty Loan 4’s bought by your company or subsidiaries: 
(a) As investment, 
(b) For employees. 
2. State aggregate amount now held of each of said issues: 
(a) As investment, 
(b) For employees. 
Of amounts of each issue disposed of by you, other than bonds disposed of 
to employees, please show: 
(a) Amounts sold in the market, or through brokers, 
(b) Amounts sold at private sale to investors, 
(c) Prices realized for each lot sold and dates of sale. 
W.G.McADOO, 
Director-General of Railroads. 








DIRECTOR-GENERAL MCADOO’S ORDER DIRECTING 
SETTING AHEAD OF RAILROAD CLOCKS. 


The following order directing the setting ahead one hour 
of the clocks of the railroads, in accordance with the daylight 
saving Act which becomes operative to-morrow, was issued 
on Mar. 25 by Director-General of Railroads McAdoo: 


DIRECTOR-GENERAL OF RAILROADS, 


Inter-State Commerce Building, 
Washington, March 25 1918. 
General Order No. 14. 

The committee on transportation, American Railway Association, having 
at the request of the Director-General submitted a report in connection 
with the Federal i:aw, ‘‘to save day:ight and to provide standard time for 
the United States,’’ which becomes effective at 2 a .m., Sunday, Mar. 31 
1918, the following instructions, based on such report, are hereby issued: 

Instructions to Dispatchers. 

First.—At 2 a. m., Sunday, Mar. 31, all clocks and watches in train dis- 
patchers’ offices, and in all other offices open at that time, must be ad- 
vanced one hour to indicate 3 a. m. 

Employees in every open office must, as soon as the change has been 
made, compare time with the train dispatcher. Clocks and watches 'n all 
offices at the first opening, at or after the time the change becomes effective 
must be advanced to conform to the new standard time, and employees, 
before assuming duties in such offices, must, after the change is made, 
compare time with the train dispatcher. 

Each Railroad Responsible. 

Second.—Each railroad will issue necessary instructions and arrange for 
such supervision and check of the watches of its employees as to insure that 
they have been properly changed to conform to the new standard time. 

Warned of Local Conditions. 

Third.—Owing to the varying conditions which will prevail on the rail- 
roads of the United States, it is not advisable to issue a uniform rule or 
order to cover the details invoived in the movement of trains at the period 
the change in standard time becomes effective.Therefore, each railroad 
must adopt such measures as may be necessary to properly safeguard the 
movement of its trains on the road at the time of the change. 

W.G. McADOO, 
Director-General of Railroads. 








RAILROADS INSTRUCTED AS TO NEW INDUSTRY 
TRACKS. 


Instructions as to the requirements to be observed by 
railroads in the construction of new industry tracks, as well 
as in the maintenance and operation of new and existing 
industry tracks, have been issued as follows by Director- 
General McAdoo: 

UNITED STATES RAILROAD ADMINISTRATION, 


Office of Director-General, 
Washington, March 26 1918. 
General Order No. 15. 

The following requirements must be observed in respect of the construc- 
tion, maintenance, and operation of new industry tracks, and in respect 
of the operation and maintenance of existing industry tracks: 

1. As to new industry tracks: 

(a) The industry shall pay for, own, and maintain that part of the track 
beyond the right of way of the railroad company: 

(b) The railroad company shall pay for, own and maintain that part of 
the track on the right of way from the switch point to the clearance point; 

(c) Generally speaking, an industry shall pay for and maintain (although 
in special cases the railroad company may do so), and the railroad company 
shall own, that part of the track onthe right of way from the clearance 
point to the right-of-way line; 

(d) If the industry fails to maintain in reasonably safe condition the 
part of the track whick t is required to maintain, the railroad company 








Mar. 30 1918.] 


S 








may disconnect the track or refuse to operate over it when not in such 
condition; 

(e) The railroad company shall have the right to use the track when not 
to the detriment of the industry; 

(f) The foregoing terms and conditions should be embodied in a writ- 
ten contract between the industry and the railroad company. 

Existing Industry Tracks. 

2. Where existing industry tracks are not covered by written contracts 
they shall be maintained and operated in accordance with the provisions 
stated in paragraph 1 hereof. 

3. Where industry tracks are covered by written contracts, such con- 
tracts shall be adhered to until otherwise ordered; but where any such 
contracts appear to work inequalities or injustice the circumstances should 
be brought to the attention of the regional director, who will report thereon 
to the Director-General, if conditions seem to warrant. 

4. The requirements of State statutes and of State commissions in respect 
of the construction, maintenance and operation of industry tracks shall 
be complied with, but in cases where such compliance involves what 
appears to be an unreasonable burden upon the United States Railroad 
Administration the circumstances should be brought to the attention of the 
regional director, who will report thereon to the Director-General, if the 
conditions seem to warrant. 

W. G. McADOO, 
Director-General of Railroads. 








DIRECTOR-GENERAL McADOO’S ORDER ASKING RAIL- 
ROADS TO RESTRICT CAPITAL EXPENDITURES. 


In referring last week to the signing of the bill providing 
for Federal control of the railroads during the war, we made 
mention of the fact that Director-General of Railroads 
McAdoo had issued an order asking the railroads in consider- 
ing extensions to be guided by the wartime necessity for 
capital, labor and material. The order reads as follows: 


DIRECTOR-GENERAL OF RAILROADS. 
Washington, March 21 1918. 
General Order NO. 12. 

It is ordered that the following rules be observed with respect to all rail- 
road work involving charges to capital account, viz.: 

First, In determining what additions and betterments, including equip- 
ment, and what road extensions should be treated as necessary, and what 
work already entered upon should be suspended, please be guided by the 
following general principles: 

(a) From the financial standpoint it is highly important to avoid the 
necessity for raising any new capital which is not absolutely necessary for 
the protection and development of the required transportation facilities 
to meet the present and prospective needs of the country’s business under 
war conditions. From the standpoint of the available supply of labor and 
materia] it is likewise highly important that this supply shall not be ab- 
sorbed except for the necessary purposes mentioned in the preceding sen- 
tence. 

(b) Please also bear in mind that it may frequently happen that projects 
which might be regarded as highly meritorious and necessary when viewed 
from the separate standpoint of a particular company may not be equally 
meritorious or necessary under existing conditions when the Government 
has possession and control] of the railroads generally, and therefore when 
the facilities heretofore subject to the exclusive control of the separate 
companies are now available for common use whenever such common use 
will promote the movement of traffic. 

Second. The construction of new lines or branches or extensions of 
existing lines shall not be entered upon or contracted for without the 
Director-General’s approval. 

Third. No new locomotives or cars shall be ordered or constructed 
without the Director-General’s approval. 

Fourth. Work contracted for or actually commenced prior to Jan. 1 
1918 and unfinished, may be continued until further order, except in so far 
as in the judgment of the carrier concerned it may be possible to dis- 
continue or curtail it without substantia! loss, in order to conform to the 
genera! principles outlined in paragraph ‘‘First’’ hereof. 

Fifth. Other work which does not involve charges to capital account in 
excess of $25,000 may be contracted for and commenced without approval 
of the Director-General provided that— 

(a) It conforms to the policy outlined in paragraph ‘‘First’’ hereof; that 

(b) It also falls clearly within the policy of the particular carrier as that 
policy has been applied in practice during the two calendar years 1916 
and 1917; and that 

(c) A report giving a brief description of each project involving not less 
than $5,000 nor more than $25,000 chargeable to capital account and show- 
ing also the amount chargeable to operating expenses, shall be made in 
duplicate to the Director of the Division of Capital Expenditures at 
Washington and Reginal Director for the district within 10 days after the 
work shall be contracted for or commenced. 

Sixth. No work involving a charge to capital account in excess of $25,000 
shal] be contracted for or commenced subsequent to Jan. 1 1918, unless— 

(a) It conforms to the policy outlined in paragraph ‘‘First’’ hereof; 
and unless 

(b) It be authorized by the Director-General. 

Seventh. The Director of the Division of Capita] Expenditures is author- 
ized to prescribe such forms, require such reports, and issue such regulations 
and instructions as may be necessary to carry out this order. 

W.G. McADOO, 
Mrector General of Railroads. 





REPEAL OF RAILROAD PHYSICAL VALUATION LAW 
ASKED FOR BY PHILADELPHIA BOURSE. 


Declaring that continuance of the work of making a 
physical valuation of the country’s railroad systems, au- 
thorized by Congress several years ago, would involve an 
expenditure of upwards of $50,000,000 at a time when this 
money could be used for more vital purposes, directors of 
the Philadelphia Bourse on March 13 adopted and for- 
warded to Washington vigorous resolutions urging that 
Congress repeal the law under which the valuation is being 
made. A bill providing for the repeal of the physical valua- 
tion act has already been introduced and the Bourse makes 
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an earnest plea that it be favorably acted on. 
and sent to Washington, the resolution reads: 


Whereas, The completion of the work entailed by the Act of March 1 
1913, authorizing the valuation of the physical property of carriers, will 
require the expenditure of upwards of $50,000,000 by the Government 
and the carriers (the part to be borne by the carriers during the period of 
the present war and the Governmental administration of the railroads 
being practically assumed by the Government) and 

Whereas, Even if and when completed, such valuation can never be a 
just basis upon which to establish rates for freight or passenger service 
by reason of the variation in the physical problems to be overcome in the 
construction of roads competing for through traffic but running through 
different character of country, and ' 

Whereas, At this time the forces engaged in this work, engineers, field 
men, clerical assistants, &c., are vitally needed in other branches of service 
where their work would directly help in winning the present war, while 
the sums of money now being spent for this purpose could be devoted to 
far better and more important uses during this crisis therefore be it 

Resolved, By the Philadelphia Bourse, that it earnestly urges upon the 
Congress of the United States the early and favorable consideration of 
Senate Bill 3530, and its prompt enactment into law. thereby releasing to 
other more vitally important uses the expert forces and the large sums of 
money which are now engaged in this work. 


Physical valuation of all the railroads was authorized by 
Congress on March 1 1913. The work has been in progress 
since shortly after the enactment of this legislation and is 
still far from completion. 








RAILROADS’ CASH ACCOUNT SUBJECT TO CONTROL 
OF RAILROAD ADMINISTRATION. 


An order to the effect that all ‘‘cash’’, ‘demand loans and 
deposits” and time drafts and deposits” appearing on the 
books of the railroad companies at the close of business 
Dec. 31 1917 will be held by the Director-General of Rail- 
roads as for railroad purposes and therefore subject to control 
(unless a showing is made to the contrary) was issued by 
Director-General McAdoo on Mar. 23, as follows: 


DIRECTOR-GENERAL OF RAILROADS, 
Washington, March 23 1918. 
Circular No. 12. 

Unless and except so far as reasonable showing shall be made to the 
contrary, the Director-General will proceed upon the theory that the totals 
of accounts ‘‘cash’’, ‘‘demand loans and deposits,’”’ and ‘‘time drafts and 
deposits’’ appearing on the railroad company’s books at the close of busi- 
ness Dec. 31 1917, as for railroad purposes, and is therefore subject to 
the control and order of the Director-General. If, and to the extent that, 
the Director-General shall find it appropriate, in the mobilization and 
unification of the resources of the railroad companies, to transfer any such 
cash from the control of the officers of the company, full accounting pro- 
vision will, of course, be made for the protection of the company’s rights. 

The Director-General will entertain any applications which may be made 
to him to show that any portion of the cash on hand Dec. 31 was not for 
railroad purposes and should not be under the Director-General’s control. 

Carriers subject to Federal control must not make disbursements out of 
the cash represented by the accounts above designated as of Dec. 31 1918, 
except for the following purposes: 

(a) The payment of interest maturing up to and including July 1 1918, 
upon obligations of the railroad company. 

(b) The payment of dividends not in excess of regular rate of dividends 
during the three years ended June 30 1917, in the regular installments, 
according to the established practice of the company, payable up to and 
including July 1 1918. 

(c) The payment for materials and supplies for railroad use and for other 
expenses of operation. Operation to include, both upon the debit and 
credit side, joint facility rents, car hire, and all items of that character 
which accrue out of the operation of the property. 

(d) Taxes, including war taxes. 

(e) Expenditures for permanent improvements. 

Application will be entertained for any payments which the carrier may 
desire to make out of cash on hand Dec. 31 1917 for purposes other than 
those above specified, or, as to clauses (a) and (b), at dates beyond July 1 
1918. 

W.G.McADOO, 
Director-General of Railroads, 








EMBARGO ON LESS THAN CARLOAD FREIGHT AT 
NEW YORK. 

An embargo on less than carload freight shipments in the 
East, to continue for a period of one week beginning March 
23, was announced in New York by the Freight Traffic Com- 
mittee, North American Ports, on March 22. The action 
was taken to clear up the congestion existing at the city’s 
piers and terminals, the number of less than carload freight 
cars remaining unloaded at the time of the imposition of the 
embargo being estimated at 1,400 cars. This, it is stated, is 
the first time that less than carload freight at New York 
has been embargoed. The exemptions under the embargo 
include butter, butterine, cheese, compressed yeast, eggs, 
fresh fruits, oleomargarine, dressed poultry, field or garden 
seed, fresh vegetables, fresh or cured meats, household goods, 
freight consigned to an officer of the United States Govern- 
ment or freight consigned for company use to an officer of 
the issuing railroad. The following is the announcement of 
the embargo made by George D. Ogden, Chairman of the 
Committee: 


It is estimated that to discontinue the receipt of ‘“‘L. C. L.’’ freight at 
interior points for one week will enable the delivering lines to clean up the 
accumulation. The direct benefits should be fully realized the second week, 
or before the new traffic begins to arrive at destination. It is proposed to 


canvass the roads each day to ascertain what relief can be obtained by 
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transferring freight from one road to another, and with concerted action 
in this matter it is confidently hoped the situation will be restored to nor- 
mal, as above outlined. 


The Committee in announcing the embargo also made 
known the imposition, beginning on Monday last, March 25, 
of a permit system for the regulation of all freight for trans- 
fer from railroad cars to coastwise shipping at New York, 
Philadelphia and Baltimore. It was stated that permits to 
take freight on board vessels will be issued only to lines which 
command facilities for quick handling of freight. 








LIFTING OF WESTERN FREIGHT EMBARGO. 


The lifting of the general embargo east of the LIllinois- 
Indiana line, issued March 10, was announced at Chicago 
on March 22, which stated that an order had been issued by 
Regional Director Aishton of the Western railroads to this 
effect. The original general embargo order against all ship- 
ments to Eastern territory was later modified by two supple- 
ments allowing foodstuffs and a number of other necessities 
to be transported eastward. Western roads may now re- 
sume their shipments to Eastern lines, except in the case of 
embargoes on individual lines, the new order reads. 








THE STUPENDOUS GERMAN DRIVE ON 
THE FRENCH FRONT. 


The great German drive against the British forces on the 
western front marks this week as the most momentous period 
not only in the world-wide conflict now in progress, but in the 
entire history of the world. The drive was opened on 
March 21, on which date Field Marshal Haig’s report from 
the British headquarters in France described the German 
offensive as comprising an intense bombardment by the ar- 
tillery and a powerful infantry attack on a front of over fifty 
miles. On the following day the British official communica- 
tion announced that the German forces had continued to 
attack in great strength along almost all the battle front in 
France, the German official announcement of the same date 
reporting the capture of 16,000 prisoners and 200 guns. 
Continued victories were claimed by Germany on the 23rd, 
its announcement telling of successes along the battlefront 
at many points, and increasing the number of prisoners taken 
to 25,000 and the booty to 400 guns and 300 machine guns. 
Field Marshal Haig’s report of the same date told that a 
battle of most intense character was proceeding along the 
entire front from the Searpe River to La Fere, the British 
commander stating that, despite the determined attacks of 
of the Germans, the British had held their positions on the 
northern part of the line. On the south and west of St. 
Quentin, however, he stated that his forces had been com- 
pelled to retire to new positions and were there meeting new 
assaults by the enemy. The news of the day also contained 
the announcement that Paris had been under bombardment 
of long range guns, shells of 240 millemeters (about 9.5 
inches) having reached the city and its suburbs at intervals 
of twenty minutes, killing about ten people and wounding 
about fifteen. It was pointed out that the shortest distance 
from Paris to the front is over 100 kilometers (62 miles). 
According to press advices from Paris on March 24, the 
monster cannon which had bombarded Paris was located in 
the forest of St. Gobain, west of Laon, and 122 kilome- 
ters (approximately 76 miles) from the Paris City Hall. 
The battle continued in its intensity on Palm Sunday 
(March 24), terrific fighting throughout the day along the 
British front north and south of Peronne being reported in 
Field Marshal Haig’s announcement. The German official 
communication announced the capture by the Germans of 
Peronne and Ham and the defeat of the British and American 
(so the report read) regiments brought up from the south- 
west for a counter attack on Chauny. More than 30,000 
prisoners and 600 guns were the reported as the total of then 
takings of the Germans up to that time. The British 3rd 
and 4th Armies and parts of the Franco-American reserves 
were declared to have been beaten, with the heaviest losses, 
on the line from Bapaume to Bouchavesnes, and behind the 
Somme between Peronne and Ham, as well as at Chauny. 

News of the taking of Bapaume by the Germans was con- 
tained in Field Marshal Haig’s communication of the 25th, 
the loss, he said, having occurred after ‘fighting of the most 
severe description” north and south of the city. His an- 
nouncement emphasized the terrific assaults of fresh forces 
of the enemy both at Bapaume and north and south of 
Peronne. The capture of Nesle (nearly six miles west of 
Ham) and Guiscard (five miles south of Ham), announced 
by Berlin on the{26th, was confirmed by Field Marshal Haig 





who added that “‘French reinforcements are arriving in this 
neighborhood.’””’ The Germans on the 26th placed their 
total captures of prisoners at 45,000, the number of guns con- 
tinuing at the figure announced the preious day, namely, 
600. The unceasing pounding of the German forces on the 
battlefront south of the Somme was indicated in the official 
British reports of the 26th, while the German advices told 
of the capture of Noyon, Roye and Lihons (two miles west 
of Chaulnes), and the crossing by the German forces of the 
old Somme battle line at many points. More than 100 tanks 
were reported as having been found in the section taken, 
while the guns captured were placed on the 26th at 963. It 
was also stated that since the beginning of the battle 93 Al- 
lied airplanes and six captive balloons had been brought down. 
In an early night report on the 26th the British announced 
that the Germans had been checked west of Roye and Noyon. 
Further reassuring news that in a day of furious fighting all 
along the front of the German offensive the British troops 
had on March 27 checked the enemy and by counter-attacks 
had made several important gains, came from the British 
commander. He stated that south of Albert the British 
retook a position and held it in face of heavy German at- 
tacks; that Morlaincourt and Chipilly, villages a little to the 
north of the Somme, were recaptured from the Germans, 
and immediately south of the river the British had advanced 
their lines to the village of Proyart. The capture of Albert 
was reported in the German bulletins, which also stated that 
to the south of the Somme, after violent fighting, German 
forces had driven the enemy back by way of Chaulnes and 
Lihons. As indicating that the Germans were not advanc- 
ing as rapidly as in the early stages of the battle, it is noted 
that the German announcement on the 27th stated that ‘‘on 
both banks of the Somme our armies are engaged in a slowly 
progressing attack.” 

On the 28th an Amsterdam dispatch reported Berlin 
advices as stating that the German evening newspapers of 
March 27 showed remarkable unanimity in voicing the diffi- 
culties which lay in the way of the German advance on the 
Western front. This dispatch added: 

It ws observed that these difficulties were increasing daily, and that the 
public must expect a somewhat slower advance in the forthcoming days. 

Field Marshal von Hindenburg, the papers asserted, was as confident 


as ever that he would overcome the new difficulties, the nature of which 
was not revealed. 


The accounts of the battle from Field Marshal Haig on 
March 28 were that after an all day encounter north and south 
of the Somme, with Arras as the chief centre, the British 
forces had beaten off the Germans, with heavy losses to the 
enemy. Thursday’s fighting opened a new sector to the 
north of the battle line; the enemy attacked the British 
both north and south of the Scarpe. The report also stated 
that at Boyelles, Moyenneville, Albainville, Bucquoy, and 
Puisieux (on the line between Arras and Albert) the British 
troops ‘“‘also have been repeatedly attacked and have 
beaten off a number of determined assaults. At Dernan- 
court the enemy succeeded in forcing his way for the second 
time into the village, but was driven out once more by our 
counter-attack, with the loss of many killed or taken prisoner.”’ 

South of the Somme, said the report, the British troops had 
been fiercely engaged all day in the neighborhood of Arvillers, 
Vrely and Hamel. While it was stated that different local- 
ities had changed hands frequently in bitter fighting, the 
British positions were said to have been maintained. The 
report on the 28th from the German headquaters told of 
engagements on the Scarpe and the Ancre, and stated that 
between the Somme and the Avre strongly defended villages 
were taken. It also announced the capture of Montdidier, 
60 kilometers (about 37 miles) from St. Quentin. The 
German forces claimed to have broken through old Allied 
positions at many points south of the Somme, and to have 
driven back the British and French into territory which had 
remained untouched since 1914. The statement yesterday 
(the 29th) from the British War Office told of continued 
violent fighting in the region of Montdidier, and added that 
notwithstanding repeated counter-attacks the enemy was 
not able to eject the French from villages which they cap- 
tured yesterday [the 28th]. The British report also an- 
nounced that the French troops had taken possession of 
Montchel after valiant fighting. According to the British 
War Office, its forces also maintained their positions on the 
Somme and gained ground in places by successful counter- 
attacks. An Associated Press dispatch from the British 


Army headquarters in France yesterday stated that the 
Germans were able to penetrate Marceleave, 12 miles east 
of Amiens, in the region south of the Somme, only by means 
of heavy massed attacks, late on the 28th, which gradually 








Mar. 30 1918.] 


} -—-— 


THE CHRONICLE 


1307 








forced the British back. The fighting front originally about 


50 miles, has gradually been extended, it is said, to about 
90 miles. 


In indicating that Gen. Foch of France was likely to be 
given command of all the Allied forces in the West, the 
London Daily ‘‘Chronicle’” of March 29 was reported as 
saying: 

An announcement bearing on the co-ordination of British and French 
military exertions in France may be expected almost immediately. Under 
the contemplated arrangement an influential role may be assigned to 
General Foch. 

Last night Associated Press dispatches from Paris an- 
nounced that Gen. Pershing, according to ‘‘L’Information,”’ 
had called on Gen. Foch at headquarters and placed at his 
disposal the whole resources of the United States Army for 
employment in the battle now in progress. General Foch 
is said to have placed General Pershing’s offer before the 
council at the front. The council includes Premier Clemen- 
ceau, Commander-in-Chief Petain and Louis Loucheur, 
Minister of Munitions. 


According to Washington dispatches last night (the 29th), 
President Wilson was reported to have sent the following 
message to Gen. Foch: 

May I not convey to you my sincere congratulations on your new au- 
thority? Such unity of command is a most hopeful augury of ultimate 


success. We are following with profound interest the bold and brilliant 
action of your forces. 


WOODROW WILSON. 








HAIG ENCOURAGES ARMY. 
It was made known on March 27 that Field Marshal Haig had 
issued the following special order of the day, dated March 23: 


To All Ranks of the British Army in France and Flanders: 

We are again at a crisis of the war. The enemy has collected on this 
front every available division and is aiming at the destruction of the Brit- 
ish Army. We have already inflicted on the enemy, in the cousre of the 
last few days, a very heavy loss, and the French are sending troops as 
quickly as possible to our support. 

I feel that every one in the army, fully realizing how much depends on 
the exertions and steadfastness of each one of us, will do his utmost to 
prevent the enemy from attaining his object. 








MESSAGES OF ENCOURAGEMENT TO THE BRITISH 
COMMAND BY PRESIDENT, KING AND CABINET. 


In a message to Field Marshal Haig on March 25, the 
British Premier stated that the losses in men and guns 
would be replaced at once, this message reading as follows: 


The British Cabinet wishes to express to the army the nation’s thanks 
for its splendid defense. The whole empire is filled with pride as it watches 
the heroic resistance offered by its brave troops to overwhelming odds. 

Knowing their steadfastness and courage whenever the honor of their 
country depends on their valor, the empire awaits with confidence the 
result of this struggle to defeat the enemy's last desperate effort to trample 
down the free nations of the world. 

At home we are prepared to do all in our power to help in a true spirit 
of comradeship. The men necessary to replace all casualties and cannon 
and machine guns required to make good all those lost are either now in 
France or already on their way, and still further reinforcements of men 
and guns are ready to be thrown into the battle. 


In reply to Premier Lloyd George’s message, Field Marshal 
Haig sent the following: 


The assurances that no effort will be spared at home to give us all assist- 
ance are of great encouragement to us. We will do all in our power to 
maintain the honor of the Empire in this hour of trial, and to prove our- 
selves worthy of the trust reposed in us. 


On the same day that Lloyd George sent his communi- 
cation, King George addressed the following message to 
Field Marshal Haig: 


I can assure you that the fortitude, courage and self-sacrifice with which 
the troops under your command continue so heroically to resist greatly 
superior numbers are realized by me and my people. The empire stands 
calm and confident in its soldiers. May God bless them and give them 
strength in this time of trial. 


Field Marshal Haig sent the following reply: 


Your Majesty’s gracious message has given universal encouragement to 
the whole army in France. I beg your Majesty to accept our respectful 
and grateful thanks and the assurance that we will steadfastly continue 
to do our utmost to deserve the inspiring confidence your Majesty and the 
people throughout the Empire have placed in us in this hour of national 
stress. 


Another message which went forward to Field Marshal 
Haig was cabled by President Wilson on the 25th; it read: 

May I not express to you my warm admiration of the splendid steadfast- 
ness and valor with which your troops have withstood the German onset 


and the perfect confidence all Americans feel that you will win a secure 
and final victory? 


Field Marshal Haig’s reply to President Wilson’s cable- 
gram was received at the White House on the 27th. It read: 


Your message of generous appreciation of the steadfastness and valor 
of our soldiers in the great battle now raging has greatly touched us all. 
Please accept our heartfelt thanks. One and all believe in the justice of 
our cause and are determined to fight on without counting the cost until 

he freedom of mankind is safe. 


THE GERMAN KAISER’S GLITTERING UTTERANCES. 


That Germany had staged the scene of this week’s battle 
for an epoch making drive is evidenced in a telegram which, 
according to a Central News dispatch to London from Amster- 
dam on March 21, Emperor William had sent to the Rheinish 
Provincial Council. In this he was quoted as saying: 
““We are at the decisive moment of the war, and one of the 
greatest moments in German history.” Another telegram 
in response to a congratulatory message, reported in a Kiel 
dispatch on March 21 to have been sent to the Schleswig- 
Holstein Provincial Council by the German Emperor, was 
said to have stated: ‘“‘The prize of victory must not and will 
Pnot fail us—no soft peace, but one which corresponds with 
Germany’s interests.”” On the same date Field Marshal 
von Hindenburg was reported to have telegraphed to the 
Posen Provincial Council: 

God willing, we will also overcome the enemy in the west and clear the 
way to a general peace. 

As long ago as last January (the 19th of the month), 
Associated Press correspondence in advices from the Hague 
told of travellers from Germany bringing an account of a 
conference at Berlin at which Field Marshal von Hindenburg 
received the editors of thirty German newspapers and dis- 
cussed the food situation with them. According to these 
advices the editors told von Hindenburg that by next May 
there would be no food in Germany. ‘‘My reply is,’’ Field 
Marshall was said to have stated, ‘‘that by next April I 
shall be in Paris.”’ 


In its preparations for the drive, a London dispatch 
credited the Exchange Telegraph correspondent at Copen- 
hagen as reporting on March 19 that the heads of the German 
army had invited a number of neutral correspondents to be 
present at the German offensive on the Western front, 
The correspondents, it was stated, would leave for the front 
on Wednesday, March 20. 


On March 23 the official announcement from Berlin stated 
that Emperor William was in command on the Western 
front. The London dispatches in announcing this said: 


This announcement is regarded as further evidence that the Emperor 
has staked his all on an offensive, hoping to win and to go down in history 
as the victor in this great and decisive world conflict. 

Dispatches from Amsterdam picture the Emperor at Spa, Belgium, 
which is being kept isolated on a radius of fifteen kilometers. 

The German Crown Prince, Field Marshal von Hindenburg, General von 
Ludendorff and other prominent Germans are also reported to be there 
with him. 


On March 24 another London dispatch set out: 


The Berlin ‘‘Vossische Zeitung’s’’ war correspondent, telegraphing from 
the neighborhood of the Oise, is quoted by the Central News correspondent 
at Amsterdam as saying: 

“All of our movements have taken place with miraculous exactitude 
according to the plans of the master who organized the attack. The Eng- 
lish are defending themselves bravely, but the British command was not 
equal to the attack, which, although doubtless foreseen, probably was 
not expected so early.”’ 


We also quote the following Amsterdam dispatch, likewise 
received in the United States on March 24, but dated 
March 22: ° 


The Berlin ‘‘Lokalanzeiger ,’’ commenting on the offensive on the Western 
front, recalls Chancellor von Hertling’s remark four weeks ago that the 
Allies should consider what they were doing. The time of waiting, it adds, 
has now passed. The statesmen retire again from the foreground and the 
generals draw the sword on the world’s stage to enforce peace, it declares, 
adding: 

‘‘We concluded peace in the East and now turn with the full weight of 
our concentrated national strength against the Western Powers.”’ 

Lieutenant-General Baron Armand von Ardenne, the military expert 
of the “Berliner Tageblatt,’’ writes in that newspaper that the news of the 
offensive came like “the first lightning flash on a sultry night. * * * 
Every one says to himself, ‘Let what must come, come soon.’ "’ 

‘Well, your Majesty, I think we may be well pleased with this initial 
success.”’ 

Thus the ‘Berliner Tageblatt’’ quotes Field Marshal von Hindenburg 
as saying to Emperor William when the Field Marshal received the first 
telegrams concerning the offensive on the Western front. The newspaper 
adds that the time for the offensive was fixed long ago, and that it began 
at exactly the time set for its commencement, even to the hour. 

Another dispatch from Berlin says the German Empress has received 
the following telegram from Emperor William: 

“T am pleased to be able to tell you that, by the grace of God, the battle 
of Monchy, Cambrai, St. Quentin and La Fere has been won. The Lord 
has gloriously aided. May He further help.”’ 


George Renwick in a copyrighted cable to the New York 
‘Times’? on March 26 from Amsterdam said: 


Karl Rosner of the ‘‘Berliner Lokalanzeiger,’’ who is well known as the 
Kaiser's pet war correspondent, writes that the Emperor gave him the 
following message: 

“Every one out here is staking everything; every one out here knows 
and trusts we shall win everything. All Germany fights for her future.’’ 

Rosner says that the Kaiser goes about among the troops, who greet 
him with immense enthusiasm. 

‘Those who are tired,’’ Rosner writes, ‘‘are made fresh by his handshake, 
and those unused to battle are heartened by it.”’ 


In a telegram to the Empress announcing the fall of 
Bapaume, Emperor William was quoted in an Amsterdam 





dispatch of March 25 as saying: 
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Bapaume fell last night after a hard struggle. My victorious troops 
are pressing forward from Bapaume and further south are advancing on 
Albert. The Somme has been crossed at many points above Peronne. 
The spirits of the troops are as fresh as on the first day of the battle. 

Over 45,000 prisoners, more than 600 guns, thousands of machine guns 
and enormous quantities of ammunition and provisions have been taken 
just as after the Isonzo battle in Italy. 

May God be with us. 

WILHELM. 


On March 27 Paris dispatches in reporting a quarrel 
before the opening of the attack between the Kaiser and 
Gen. von Ludendorff said: 


Emperor William and General von Ludendorff had a quarrel before the 
beginning of the great attack on the western front, according to a promi- 
nent Swiss, who has just returned to Zurich after some weeks in Germany, 
and has been interviewed by the correspondent of the ‘“‘Temps.”’ This 
man is quoted as saying: 

“There was much discreet talk in Berlin before the present offensive 
concerning extremely violent scenes between Germany’s leaders at General 
Headquarters. General von Ludendorff spoke so violently and authori- 
tatively that the Emperor, becoming very pale, arose from his chair and, 
pounding the table, demanded: 

‘““General, are you, or I, the German Emperor?’”’ 

“General von Ludendorff replied that he was only a soldier. and more 
than any one else desired peace. He said he was convinced that his plans 
for an offensive were capable of bringing it about.’’ 


On the same date a London dispatch said: 

The German war correspondents agree that General von Ludendorff 
made the plans for the German offensive, the Copenhagen correspondent 
of the- Exchange Telegraph Company reports. The General on Friday 
Was present at the scene of action in order personally to control the at- 
tacks. 

Gen. von Ludendorff, in an interview with the corre- 
spondent at the front of the Tagszeitung of Berlin, ac- 
cording to Amsterdam press advices March 27, stated 
that ‘‘a great battle has been fought and victory has been 
won, but nobody can foresee what will result from it.” 
In an interview published in the ‘‘Volkszeitung of Cologne 
he was quoted on the same date as follows: 

The preparations for the battle meant two months of strenuous labor. 
In the beginning of February the order was given and on the night of 


March 20-21 the attack was begun, right to the minute. Everything was 
ready. Wesee the result. 


On March 27, the following message was said to have been 
sent to the Vice-President of the Reichstag by Emperor 
William: 

The deeds performed by the army in the last few days are worthy to 
rank with the most brilliant feats of war. We have grievously shaken 
England's army, by God's heip. We are advancing daily, notwithstand- 
ing tenacious resistance. The number of prisoners is great, the booty in 
war materia] immeasurable. 

May the German people, and especially their chosen representatives, 
derive confidence anew, from the greatness of these achievements, that 
the German sword will win us peace. May it be recognized that what is 
now needed is that the people at home, too, shall manifest, by their forti- 
tude, their will to victory. The coming world-peace will then, through 
the German sword, be more assured than hitherto, so help us God. 


In telegraphing to Field Marshal Von Hindenburg “‘sincere 
admiration for the splendid deeds of our army”’ and saying 
that he found lively satisfaction because of the decorations 
conferred on the Field Marshal and Gen. von Ludendorff 
by the Emperor, Chancellor von Hertling, according to 
Associated Press dispatches from Amsterdam on March 
28 added: 

The entire German nation rejoices with me. It looks with well-founded 
confidence to your Excellency, knowing that if von Hindenburg and von 
Ludendorff lead, victory is a necessity. 

Replying, Field-Marshal von Hindenburg telegraphed: 


I express my deep thanks to your Excellency for the firendly words with 
which you have had the kindness to address me regarding the victory over 
the British army. Trusting in our splendid troops, we ventured the great 
battle. Proud to be fighting under the leadership and under the eyes of 
the Supreme War Lord, they are battling in a manner above all praise. 
Every man is filled with the consciousness that the future of the beloved 
Fatherland is at stake. The army will not relax until, with God’s help, 
it has won for the homeland the good victory which it needs as the founda- 
tion for a future based upon a strong German peace. 

By way of London, on Mar. 24, the following news came: 

A dispatch to the Central News from Amsterdam says that at the closing 
of the German Reichstag session the Vice-President of the Chamber ex- 


pressed the thanks of the House to the army. All the members of the 
Chamber rose. 


The Vice-President said that the German people were fully conscious of 
the gravity of this decisive hour, but that they had the fullest confidence 
in the army and its commanders. He expressed the hope that the events 
in the East had brought a general peace nearer. 


London advices of Mar. 26 stated that Berlin was decor- 
ated Monday and church bells were ringing in celebration 
of the success on the Western front, according to an Exchange 
Telegraph dispatch from Copenhagen. The Catholic 
churches in Berlin were said to have arranged for a special 
day of prayer. 

We also take occasion to publish here some of the earlier 
pronouncements this year of the Kaiser. An Amsterdam 
dispatch of March 8 reported him as having sent to Philip 
Heinekin, director of the North German Lloyd Steamship 
Co., the following telegram: 


The German sword is our best protection. With God's help it will 


also bring us peace in the West and, indeed, the peace which, after much 
distress and many troubles, the German people need for a happy future. 





—a 

The Emperor was also said to have detailed his gratitude 
at greater length in his message to the Vice-President of the 
Reichstag, part of which was received at Amsterdam on 
March 7. The complete message follows: 


The complete victory [referring to the Russian results] fills me with 
gratitude. It permits us to live again one of those great moments in which 
we can reverently admire God’s hand in history. What turns events have 
taken is by the disposition of God. 

The heroic deeds of our troops, the successes of our great generals and 
the wonderful achievements of those at home have their roots in moral 
forces and in the categorical imperative which has been inculcated in our 
people in a hard school. They will also carry us through in a decisive and 
final battle to victory. 

In the great tasks upon which the conclusion of peace, reconstruction 
and the healing of the wounds of war will set us, I desire my people to rely 
on the old historical experience that unity means strength. May our 
people face the new time and its tasks with a strong sense of the realities, 
with unbending faith in itself and its mission, and with strong, patriotic 
and proud joy in the Fatherland, bound to me and my house by old and 
proved bonds of mutual trust. 

I do not doubt that a rich, strong and happy people will arise out of 
the storms and sacrifices of this time. 


On March 10, in reply to the congratulations of the Prus- 
sian Upper House on the conclusion of peace in the East, 
an Amsterdam dispatch reported Emperor William as saying, 


Even if the road to a general peace is a long one, a good beginning has 
been made, and I confidently trust that our victorious sword and steadfast 
unity in this serious work soon will bring us within sight of the goal, which 
will give us the great peace. God grant it. 


The same dispatch said that in replying to a message of 
homage from the East Prussian Diet, Emperor William, 
according to the Berlin ‘‘Tageblatt,’’ telegraphed: 


The Province of East Prussia is especially dear to my heart. In this 
war it has made great sacrifices and, therefore, it will more gladly acknowl- 
edge the hand of God as now shown in the East. We owe our victory 
largely to the moral and spiritual treasures which the great philosopher 
of Konigsberg bestowed upon our people. 

{The great philosopher of Konigsberg referred to by Emperor William 
was Immanuel Kant, who was born there in 1724 and died in 1804.] 


The following was likewise reported in an Amsterdam 
dispatch of March 15: 


Having been offered by the ‘‘Courland National Council’’ the title of 
Duke of Courland, according to German newspaper reports, Emperor 
William has sent the following telegram to the President of the Council: 

‘Receipt of the loyal greetings sent in the name of the Courland National 
Council has given me greet easure. My heart is deeply moved, and is 
filled with thanks to God that it has been granted me to save German 
blood and German kultur from perishing. God bless your land, upon 
which German fidelity, German courage and German perseverance have 
made their impress.”’ 

Replying to a message of homage from the National Congress of Mer- 
cantile Employees of Germany, the Kaiser telegraphed: 

‘Prussia and the Empire were created by close co-operation between 
Prince and people and by interaction of the monarchial and national idea 
which is peculiar to us Germans. Upon it rests our future. From it we 
draw strength for the struggles which are ahead and for the great economic 
and social works which we shall have to fulfill in an altered world. 

“T confidently hope the wonderful achievements of all classes of the na- 
tion will be crowned by such a e as the German business classes need 
for their continued healthy development. God give us His aid.”’ 


Still another Amsterdam dispatch, bearing date March 6 
said: 

Emperor William has telegraphed a message of congratulation to Field 
Marshal von Hindenburg on the ‘‘glorious conclusion’’ ef the war on the 
eastern front. The telegram, as quoted in a Berlin dispatch, says further: 

Now the costly prize of victory in the long struggle is in our hands. Our 


Baitic brethern and countrymen are liberated from Russia’s yoke, and may 
again feel themselves Germans. God was with us, and will continue to aid 
us. 


In a telegram to Prince Leopold of Bavaria, the Austro-German Com- 
mander-in-Chief on the eastern front, the Emperor congratulates him 
that after three and a half years of struggle the German armies have called 
a halt to the ‘“‘Russian Army which, with an overwhelming superiority of 
numbers, threatened our country.’’ In alluding especially to Prince 
Leopold's troops, the Emperor said: 

In irresistible marches over bad roads in ice and snow they did their 
utmost. The victorious march in the last fortnight will remain a glorious 
page in the history of the German Army. 

The Emperor's telegram of congratulation to King Frederick August 
of Saxony in the same connection reads: 

I feel the greatest gratitude toward God and the Army which has ex- 
torted this peace. The east front now having become free, we have made 
an enormous step forward. Firmly trusting in the swrod, I face a future 
which will, after all heavy sacrifices, bring us victory and a strong peace. 


There also came from Amsterdam on Feb. 6 announcement 
that Emperor William, replying to the birthday greetings 
sent him by the President of the Upper House of the Prus- 
sian Diet, had said in telegraphic acknowledgments: 

The intimate union of the crown and the people, which I received as a 
sacred heritage from my fathers, dates from the hard times by which Prus- 
sia was trained for its world-historic mission. May these hard years of 
strenuousnes which I feel more deeply in consequence of the respon- 
sibility placed upon me by God strengthen and deepen this intimate re- 
lationship so that it may stand the test in the battles which still lie before 
us and in the great tasks which, after a victorious peace, we shall have 
to fulfill in an altered world. 

On Feb. 7 the Emperor, in reply to a congratulatory mes- 
sage from the Berlin Medical Congress, sent the following 
telegram: 

The rebuilding of the people's strength is almost the one greatest task. 
It can only be fulfilled by the co-operation of science and legislation, and 
with the warm-hearted participation of all discerning people. 

Another birthday message from the court preacher was 
answered in a telegram from Emperor William, which ac- 
cording to a dispatch on Jan. 28 from Amsterdam to the 
Central News on London said: 
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With deep thankfulness I commemorate on this day the great deeds of 
God for the German people. He gave historical successes to our colors. 
He removed many sorrows and kept us strong in the Fatherland’s not- 
withstanding distress and privation. 

I hope our Church will help me after having victoriously finished the 
war in peaceful competition with other professions to heal our wounds, to 
conciliate controversy, and to unite and strengthen our people through 
all controversies in enthusiastic and unselfish devotion to our common 
Fatherland. 

My special sympathy belongs to the great tasks which will be set equally 
before the State and Church in the reconstruction of family life and the 
education of the God-fearing and healthy young generation to be worthy 
of their fathers. 


We also supplement the above with the messages which 
passed between the German Emperor and Venustiano Car- 
ranza, the Mexican President, upon the occasion of the 
Kaiser’s birthday. The literal translation of President 
Carranza’s congratulatory message was printed in the 
New York “Times’”’ of Feb. 12 as follows: 

Merico, Jan. 27 1918. 
His Majesty William II., Emperor of Germany: 

On the occasion of the anniversary of the birthday of your Majesty, 
which is celebrated to-day with justified rejoicing, I have the honor of 
sending to your Majesty my most cordial congratulations, and I take 
pleasure in expressing my best wishes for your personal happiness and that 
of your august family, as well as for the prosperity of that great friendly 
nation. V. CARRANZA. 

Emperor William’s reply as made public in Mexico City 
dispatches of Feb. 20 read: 

I am very grateful to you for your amiable telegram of felicitation on the 
occasion of my birthday. Isend to you, Mr. President, my sincere thanks, 
together with my best wishes for yourself and for the prosperity of the 
Mexican people. WILLIAM, Emperor and King. 








APPEAL BY LLOYD GEORGE FOR REINFORCEMENTS 
FROM UNITED STATES. 

The feature of an address delivered at the Lotos Club in 
this city on Wednesday night by the British High Com- 
missioner in the United States, the Earl of Reading, was a 
message from the British Premier David Lloyd George, lay- 
ing stress upon the importance of getting American re- 
inforcements across the Atlantic in the shortest possible time. 
The appeal made by the British Premier said: 


We are at the crisis of the war. Attacked by an immense superiority 
of German troops, our army has been forced to retire. The retirement has 
been carried out methodically before the pressure of a steady succession 
of fresh German reserves, which are suffering enormous losses. 

The situation is being faced with splendid courage and resolution. The 
dogged pluck of our troops has for the moment checked the ceaseless on- 
rush of the enemy, and the French have now loined in the struggle. But 
this battle, the greatest and most momentous in the history of the world, 
is only just beginning. Throughout it the French and British are buoyed 
up with the knowledge that the great republic of the West will neglect no 
effort which can hasten its troops and its ships to Europe. In war, time 
is vital. It is impossible to exaggerate the importance of getting American 
reinforcements across the Atlantic in the shortest possible space of time. 


Lord Reading’s address was delivered at a dinner given 
by the club in his honor. 








STILL NO PEACE FOR RUSSIA. 


The All-Russian Congress of Soviets adjourned on the 
16th inst., after having ratified the German peace treaty, 
approved the removal of the capital to Moscow, and 
elected a new Central Executive Committee of 200 mem- 
bers. The final vote on the peace treaty was 704 to 281. 
The early published figures of 453 to 30, it was subsequently 
learned, represented the vote taken at the Bolshevik party 
caucus. Following the ratification of the treaty four Social 
Revolutionaries of the Left and two Bolshevik members 
resigned from the Cabinet as a protest. The opposition to 
the signing of the treaty was apparently greater than the 
figures of the vote would indicate. The ratification of the 
peace pact was described in Moscow dispatches as a typical 
“steam roller’’ process, facilitated by the rigid discipline 
of the Bolshevik party organization. M. Martoff, chief 
of the Menshevik faction, charged that the full treaty was 
not publicly known and declared that Russia was facing 
dissolution, not only from Germany but from Japan. Re- 
garding the economic terms of the treaty, Martoff asserted 
that denationalization of Russian banks was a triumph for 
capitalistic Russia. He said the treaty provided for a di- 
vision of Russia between Germany, Austria, Rumania 
Japan and other Powers. He pleaded for rejection of the 
treaty and a union against all foes. 

The reception accorded President Wilson’s message to the 
Soviets was cordial. The reading of the message was re- 
ceived with applause, but the resolutions adopted in reply 
were in the familiar vein of hoping that “‘the laboring masses 
of all countries will throw off the yoke of capitalization and 
establish a socialistic state of society.’”’ The message sent 
to the Congress by Samuel Gompers in behalf of the Ameri- 
ean Federation of Labor was read but otherwise ignored, 
Gompers being referred; to’as ‘‘the’ Americann[Scheidemann.”’ 





z —— 
The American Consul at Moscow forwarded portions of the 


official minutes of the Congress dealing with the reception 
of President Wilson’s message as follows: 

The Chairman, Sverdloff, stated that out of the vast number of tele- 
grams received, one telegram stood out, the one from President Wilson. 
He then read the telegram, after which he expressed his belief that the 
masses of the world are watching with the closest attention the struggle 
which is being carried on in Russia, and submitted a resolution in answer 
pe came Wilson's address to the Congress. The resolution read as 
‘ollows: 

“The Congress expresses its gratitude to the American people, above al’ 
to the laboring and exploited classes of the United States, for the sympathy 
expressed to the Russian people by President Wilson through the Com 
gress of Soviet in the days of severe trial. The Russian Socialistic Federa- 
tive Republic of Soviet takes advantage of President Wilson’s communica- 
tion to express to all peoples perishing and suffering from the horrors 
of imperalistic war its warm sympathy and firm belief that the happy 
time is not far distant when the laboring masses of all countries will throw 
off the yoke of capitalism and will establish a Socialistic state of society, 
which alone is capable of securing just and lasting peace as well as the cul- 
ture and well being of all laboring people.” 

This resolution was greeted by applause, and when the demonstration 
had subsided the Chairman said: 


“Comrades, allow me to consider this applause a sufficient answer vhat 
you all join in the resolution.” 








ODESSA RETAKEN FROM THE GERMANS—OTHER 
DEVELOPMENTS IN RUSSIA. 


The recapture of Odessa by Bolshevik troops was con- 
firmed by official dispatches, published at Petrograd, on 
Wednesday. There is said to have been a bloody battle in 
which the Russian fleet took part. An Associated Press 
dispatch from Moscow, dated March 24, also reported that 
Bolshevik troops had been successful in fighting the Austrians 
in the southern part of Ukrania, and had recaptured Kher- 
son, Nikoleyev and Zmananka. Dispatches from many 
points in the Ukraine indicate that the continued advance 
of Austro-German troops and the general confiscation of 
foodstuffs is arousing great antagonism, and instances are 
recorded where peasants have organized resistance and 
killed German soldiers on plundering raids. Whether all 
this means, as indicated in the London dispatches, that the 
Germans and Austrians have, after all, comparatively few 
troops in Russia, or that the Ukrainians are dissatisfied 
with the working out of the peace term made by the bour- 
geois Rada, and are going over to the Bolshevik side, re- 
mains to be seen. The Bolshevik Ukrainian Rada, which 
fled from Kiev to Kharkov before the Germans, is now at 
Ekaterinoslav, where it has adopted resolutions refusing to 
ratify the peace treaty between Germany and the Ukraine 
unless the Central Powers withdraw all troops from the 
Ukraine. The bourgeois Rada is reported to have officially 
requested Germany to stop the advance of her troops in 
Ukrainia, to which Germany replied that she was invited 
to restore order and could not leave until was accomplished. 

A Berlin dispatch on March 26 reported that important 
territorial, political and military stipulations in the peace 
treaty with Russia were under negotiations. The agreement 
on the oil question had been signed, practically giving Ger- 
many control of the immense Baku oil fields. 

The Moscow Council of Commissaries has issued a decree 
providing for the reorganization of the Russian railway 
system, and has asked the American Government to permit 
John F. Stevens, head of the American Railway Commis- 
sion, to come to Russia immediately to assist in the work. 
The Railway Commissary is made absolute dictator of 
railway transportation and is authorized to employ the 
military to enforce his orders. He will be responsible 
only to the Council and is fully authorized to dictate the 
policy for the reorganization of the roads and transportation, 
regardless of the plans of the local Soviets and the organiza- 
tions of railway employees. This is said to be aconcentra- 
tion of power over transportation far greater than any 
official has been intrusted with since the first revolution. 

The policy of the American Government in striving in 
every way to retain the friendship of Russia, and encourage 
resistance to German aggression, is apparently beginning 
to bear some fruit, not only in Russia, but also in Japan 
and the other Entente countries. Ambassador Francis, 
who remained at his post at Vologada after the other diplo- 
matic representatives had left, issued a statement early in 
March warning the Russians that German victory meant the 
enslavement of Russia, and pledging American aid to any 
government in Russia that would resist the German in- 
vasion. Mr. Francis’ statement read: 


The friendship between Russia and the Ugited States, which has existed 
for a century or more, should be augmented, rather than impaired by 
Russia becoming a republic, and Americans are sincerely desirous that 
Russians be permitted to continue free and independent and not become 
subjects of Germany. 

I have not seen an authentic copy of the peace treaty, but I am suffi- 
ciently acquainted with the provisions to know that if the Russa _ people 
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should submit to it, Russia not only would be robbed of vast areas of its 
territory, but her people eventually would become subjects of Germany. 
Russia eventually would become virtually a German province and her 
people would lose the liberties for which their ancestors struggled for gen- 
erations. 

My Government still considers America an ally of the Russian people 
who surely will not reject the proffered assistance we would be prompt 
to render to any government in Russia that will offer a sincere and organ- 
ized resistance of the German invasion. 

If the Russian people will be brave and patriotic, will lay aside tempor- 
arily their political differences and be resolute, firm and united, they would 
be able to drive the enemy from the borders and procure, therefore, at the 
end of 1918 an enduring peace for themselves and the world. 

This statement drew from Germany a demand that Rus- 
sia should rebuke the American Ambassador for his inter- 
ference with the ratification of the peace treaty, the German 
message reading: 

The Imperial Government cherishes the certain expectation that the 
Russian Government will give a quick answer, corresponding with the 
peace treaty concluded with the Central Powers, to this statement, which 
signifies open incitement to the resumption of the war against Germany. 


A press dispatch from Paris, dated March 26, reports 
that the attitude of Mr. Francis has attracted much favor- 
able attention there. The ‘‘Temps”’ in a leading editorial, 
praised the American Ambassador for remaining in Russia, 
and declared that the Entente Governments ought never to 
have ceased to be represented there. The editorial further 
said: 

Clearly, the United States Ambassador was right in not leaving Russia. 
Mr. Francis was right also in declaring that his Government and fellow- 
countrymen are too deeply interested in the prosperity of the Russian peo- 


ple to abandon the country to the Germans, and the Governments and 
peoples of the Entente will share this sentiment. 


The question of Japanese intervention in Siberia is tem- 
porarily in abeyance. An Exchange Telegraph Company 
dispatch from Tientsin, China, dated March 22, says that 
the latest message from Tokio declared that the Japanese 
Government regarded the Siberian situation as sufficiently 
grave to warrant the continuance of preparations, but that 
further formal deliberations between Japan and the prin- 
cipal Allied powers would be necessary in order to obtain 
absolute unanimity. A special cable to the New York 
“Times’’ on March 24 reported that Premier Terauchi, re- 
plying to an interpellation in the House of Peers, said: 
‘*‘The Government has not considered the question of inter- 
vention in Siberia. The empire is not so powerless as to be 
frightened to such an extent by German penetration in the 
East.”’ 








ENTENTE PREMIERS SAY GERMAN PEACE TREAT- 
IES WILL NOT BE RECOGNIZED. 


At a meeting at London on the 18th inst. of the Supreme 
War Council of the Allies, a statement was issued condemn- 
ing the peace treaties forced upon Russia and Rumania, 
and announcing that treaties such as these will not and cannot 
be acknowledged. Pointing out the mistakes in Russia’s 
policy, and declaring that Germany has exhibited herself 
as an “implacable enemy of the rights of man,’’ the Supreme 
War Council asserted that the Entente Powers would con- 
tinue to fight in order to finish once for all with this policy 
of plunder. 

The meetings of the Council were attended by the Premiers 
of France, Italy and England, with their Foreign Ministers 
and military and expert advisers. The statement issued was 
as follows: 


The Prime Ministers and Foreign Ministers of the Entente, assembled 
in London, feel it to be their bounden dut¥ to take note of the political 
crimes which, under the name of a German peace, have been committed 
against the Russian people. 

Russia was unarmed. Forgetting that for four years Germany had 
been fighting against the independence of nations and the rights of man- 
kind, the Russian Government in a mood of singular credulity expected 
to obtain by persuasion that ‘‘democratic peace’’ which it had failed to 
obtain by war. 

The results were that the intermediate armistice had not expired before 
the German command, though pledged not to alter the disposition of its 
troops, transferred them enmasse to the western front, and so weak did 
Russia fund herself that she dared to raise no protest against this flagrant 
violation of Germany’s plighted word. 

What followed was of like character, when ‘“‘the German peace’’ was 
translated into action. It was found to involve the invasion of Russian 
territory, the destruction or capture of all. Russia’s means of defense, and 
the organization of Russian lands for Germany's profit—a proceeding 
which did not differ from ‘‘annexation’’ because the word itself was care- 
fully avoided. 

Meanwhile, those very Russians, who had made military operations 
impossible, found diplomacy impotent. Their representatives were com- 
pelled to proclaim that while they refused to read the treaty presented to 
them, they had no choice but to sign it; so they signed it, not knowing 
whether in its true significance it meant peace or war, nor measuring 
the degree to which Russian national life was reduced by it to a shadow. 

For us of the Entente Governments the judgment which the free peoples 
of the world will pass on these transactions would never be in doubt. 
Why waste time over Germany’s pledges when we see that at no period in 
her history of conquest—not when she overran Silesia nor when she par- 
titioned Poland—has she exhibited herself so cynically as a destroyer of 
national independence, the implacable enemy of the rights of man, and 
the dignity of civilized nations. 
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Poland, whose heroic spirit has survived the most cruel of national 
tragedies, is threatened with a fourth partition, and to aggravate her wrongs 
devices by which the last trace of her independence is to be crushed are 
based on fraudulent promises of freedom. 

What is true of Russia and Poland is no less true of Rumania, over- 
whelmed like them in a flood of merciless passion for domination. 

Peace is loud'y advertisied, but under the disguise of verbal professions 
lurk the brutal realities of war and the untempered rule of a law ess force. 

Peace treaties such as these we do not and cannot acknowledge. Our 
own ends are very different. We are fighting, and mean to continue fight- 
ing, in order to finish once for all with this policy of plunder and to establish 
in its place the peaceful reign of organized justice. 

As incidents of this long war unroll theniselves before our eyes, more 
and more clearly do we perceive that the battles for freedom are every- 
where interdependent; that no separate enumeration of them is needed, 
and that in every case the single, but all-sufficient, appeal is to justice 
and right. 

Are justice and right going to win? In so far as the issue depends on 
battles yet to come the nations whose fate is in the balance may surely 
put their trust in the armies, which, even under conditions more difficult 
than the present, have shown themselves more than equal to the great 
cause intrusted to their valor. 








GERMANY MUST WIN “ECONOMIC PEACE” 
DR. HELFFERICH. 


In an address before the German Import Trades Associa- 
tion, according to Berlin advices received at Amsterdam 
on the 18th inst., Dr. Karl Helfferich, formerly Secretary 
of the Imperial Treasury, accused Great Britain of aiming 
at the complete economic ruin of Germany, and predicted 
that if the final peace failed to return what the enemy had 
taken and destroyed, the German people would be crippled 
for an indefinite period. Dr. Helfferich’s remarks were 
quoted as follows in the New York ‘‘Times’”’ of March 19: 


““By means of the U-boat war,’’ he said, ‘‘we laid the axe to the root of 
Great Britain’s strength with incomparably greater effectiveness than did 
Napoleon with his Continental interdiction. But we must not overlook 
how systematically and successfully Great Britain has executed her eco- 
nomic program. By breaking al) laws relative to contraband and block- 
ade, she severed our over sea traffic with the outer world. By the institu- 
tion of her blacklist, by intimidation and violence, by her application of 
the thumbscrew of hunger, she also restricted economic intercourse by our 
neutral neighbors with us. 

“By sequestration and forced liquidation by abrogation of treaties, rob- 
bery of our patents, destruction of our settlements, squandering of our 
stocks of goods, and by every kind of chicanery and oppression, Great 
Britain sought everywhere to destroy our economic interests. 

“If final peace fails to return to us what our enemies have taken and de- 
stroyed; if it fails to restore to us freedom in our work and our spirit of 
enterprise in the world, then the Geramn people are crippled for an im- 
measurable period. When Mr. Bonar Law in a recent speech proclaimed 
for the hundredth time that the one unalterable war aim of the Allies was 
the destruction of German militarism, I replied to him: ‘Long live the 
German people’s army.’”’ 

After referring to what he called Premier Lloyd George's blasphemies in 
the name of freedom at the City Temple, and his ‘‘daring at the moment 
of the oppression of Holland to hall the freedom of al: the people’s as a war 
aims well pleasing to God,’’ Dr. Helferfich concluded: 

“The peace which we need above all is an economic peace. We have, 
however, first, to win, if it must be, then the German people will endure 
We all are confident of the issue. 

‘“‘We demand restoration for all violation of law and all acts of destruc- 
tion. We demand indemnification for all damage done, and we meet the 
plan of differentiation with a demand for the most favored nation treat- 
ment and equal rights, the plan of exclusion with a demand for the open 
door and free seas, and the threat of blockade of raw materials with a de- 
mand for the delivery of raw materials.” 


SAYS 





ENGLISH MINERS REBUKED BY LLOYD GEORGE 
FOR RESISTING MILITARY SERVICE. 


Replying to a deputation of the Miners’ Federation on 
Mar. 21 concerning the result of the miner’s ballot on the 
“combing out” of men fit for military service, Premier Lloyd 
George, in a very frank and serious speech, declared that it 
was absolutely necessary, if defeat in the field was to be 
avoided, to have more men. The Premier’s remarks were 
quoted as follows in a press dispatch from London: 


“TIT am utterly at a loss to know where the men are to be found if first 
the engineers and then the miners say we wil' not find the men. Other 
trades will quickly take the same course. That would mean anarchy, not 
government. 

“IT have just had news that the Germans have attacked us on a front of 
nearly sixty miles with overwhelming forces. I am amazed that it should 
be considered debatable whether the miners and engineers are going to 
make their contribution to the defense of the country.”’ 

Mr. George said it would be far better that the Government should go 
out of office than to have its decisions disobeyed. 

“If the sanction of the community is going to decide whether a law 
should be obeyed, then, believe me, you will have a condition of things 
where the people who will suffer most will not be the people at the top, 
who are generally able to take care of themselves, but the poor devils a 
the bottom,’’ he said, . ‘‘It has always been so in the history of the world. 

“It is better to talk plainly, and I am speaking with a great dea! of feeling 
because I have just heard of this overwhelming attack brought about by 
the failure of the Russian democracy to have its orders obeyed. If the 
attack succeeds, the Germans might be at Calais, and the only answer we 
can give is a vote of the Miners’ Confederation saying they are not prepared 
to fight. You cannot give that answer.’’ 


The Executive Board of the Miner’s Federation later 
adopted a resolution advising the men not to resist the 
combing out of 50,000 men from the mines. 

A special dispatch to the New York ‘‘Sun” on Mar. 26 
said, in regard to the attitude of the Engineers’ Union: 
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Much indignation, mingled with surprise, has been created by the 
attitude of the great labor union known as the Amalgamated Society of 
Engineers in threatening to strike on April 6 unless the Government modify 
its demands in regard to calling upon a certain percentage of members of the 
organization for army service. The organization demanded special treat- 
ment of its members employed in munition shops. The demand was 
refused by the Government. The union then took a ballot of its members 
on the question of accepting the Government proposals. The vote gave a 
majority against the plan, but not the necessary two-thirds, to bind the 
labor men to obstructive action. A fresh conference failed to find a way 
out of the predicament. 

Hotheads belonging to the section in northern England called an un- 
official conference at Manchester. This gathered 150 delegates. The 
meeting passed numbers of resolutions protesting against the pian of the 
Government to claim the engineers. Resolutions asking members of the 
union to cease work on April 6 as a protest were sent to all branches. 

A further conference will be held April 4. The executive committee of 
the engineers has declined to consider the matter as serious, pointing out 
that those members taking part represent neither the rank and file nor the 
official] element. 

On the 27th it was reported from London that in view of 
the critical situation at the front the Amalgamated Society 
of Engineers had abandoned the strike movement it had been 
long threatening as a protest against the Government’s man- 
power measure. 


AMERICAN AND ENGLISH INCOME TAXES. 


The Treasury Department’s Liberty Loan Bureau of 
Publicity make: public the following comparison of American 
and English income taxes: 

In comparison with the tax levied in England on incomes our own income 
taxes are moderate, indeed. 

In England the tax on incomes of $1,000 is 444 %, in America nothing. 

In England the tax on incomes of $1,500 is 634 %; in America nothing for 
married men or heads of families, and 2% on $500 for an unmarried man. 

In England the tax on an income of $2,000 is 7% %; in America nothing 
for a married man or head of a family, and 2% on $1,000 for unmarried 
men. 

The English income tax rate also increases more rapidly with the growth 
of the income than ours, a $3,000 income being taxed 14%, $5,000 16%, 
$10,000 20%, and $15,000 25%, while our corresponding taxes for married 
men are respectively two-thirds of 1%, 14%, 34% and 5%, and only 








slightly more for the unmarried, due to the smaller amount exempted, ~ 


the rate being the same. 








TAXABILITY UNDER INCOME TAX LAW OF SALARIES 
PROVIDED FOR UNDER SMITH-LEVER ACT. 


With regard to the taxability of salaries paid from funds 
available under the Smith-Lever Act, the Commisisoner of 
Internal Revenue has issued the following instruction to 
Collectors of Internal Revenue and others: 


Section 1200 of the Act of Oct. 3 1917, amending section 4 of the Act of 
Sept. 8 1916, provides in part that the following income shall be exempt 
from tax: 

The compensation of all officers and employees of a State, or any political 
subdivision thereof, except when such compensation is paid by the United 
States Government. 

The Smith-Lever Act of May 8 1914 makes provision for extending the 
benefits of the Act of Congress approved July 2 1862 (12 Stat., 503), and 
the Act approved Aug. 30 1890 (26 Stat., 417). Under the aforesaid Act 
certain colleges were established in the several States and supported by the 
income from lands deeded to the States for that purpose. The colleges 
receiving the benefits of the two earlier Acts and of the Smith-Lever Act 
are controlled by States. The funds available under the Smith-Lever 
Act are appropriated by State Legislatures to the colleges to be benefited 
thereby. The funds appropriated by the Federal Government are paid 
directly into the State Treasuries as any other subventions by the Federal 
Government. They lose their identity as funds of the United States by 
being paid to the States. 

There may be considerable difference between the different States in the 
control and Government of the colleges receiving the benefits of the Act. 
If the organization of the college is one which belongs to the State and which 
the State governs, the legislature may vacate offices elect new professors 
and do whatever it thinks necessary in the management of the college. 
(Head v. Univ., 19 Wall., 526). If, however, the colleges are governed by 
trustees who are not directly responsible to the State legislatures, the em- 
ployees of the college receiving salaries paid in part from Smith-Lever 
funds are not employees of the State, and accordingly are not exempt from 
tax on the ground that they are employees of the State. 

Where the employees of universities receiving salaries paid in part or in 
whole from Smith-Lever funds are officers or employees of a State, they are 
not required to Include in their income tax returns as taxable income the 
salaries so received. 


TIME FOR FILING INCOME TAX RETURNS FOR 
ENEMIES OR ALLIES OF ENEMIES EXTENDED. 
The time for filing returns of income by or for enemies 
and allies of enemies is extended in a ruling issued by the 
Treasury Department on March 18, which says: 


An extension of time is hereby granted for such period as may be neces- 
sary, not exceeding ninety days after proclamation by the President of 
the United States of the end of the war with Gemrany, for filing returns 
of income for 1917 and subsequent years under sections 6 (C), 8 (B) (C) 
and 13 (B) (C) of the Income Tax Act of Sept. 8 1916, as amended, and 
under the War Income Tax Act of Oct. 3 1917, by or for enemies or allies 
of enemies, as defined by section 2 of the Trading With the Enemy Act 
of Oct. 6 1917, not holding a license granted under the provisions of said 
Act; Provided, however, (1) That return of information shall be made in 
compliance with section 28 of the Income Tax Act, and (2) that all persons 
required to withhold the normal tax pursuant to sections 9 (B) and 13 
(E) (F) of the Income Tax Act shal] make due return and payment thereof 
for the period ended Oct. 6 1917, in respect of income paid over before such 
date to or for any such enemies or allies of enemies, and further (3) that, 
except for such payment, all persons who on Oct. 6 1918 had, or since have 
had, or may hereafter have, control of any money or other property for 
any such enemy or ally of enemy, or who on Oct. 6 1917 were, or since have 











—————— 


been, or may hereafter be, indebted to any such enemy or ally of enemy, 
(A) shall hold and deliver all said money and property in all respects sub- 
ject to said Trading With the Enemy Act and to the orders of the Presi- 
dent of the United States and of the Alien Property Custodian thereun“er, 
and (B) shall in due course file returns af income in respect of all said 
money and property for such period as may elapse or have elapsed prior 


to the actual delivery of said money and property to said Alien Property 
Custodian. 


ALLOWANCE OF INTEREST ON INCOME AND EXCESS 
PROFITS TAX ADVANCE PAYMENTS. 

The following amended instructions relative to the re- 

porting of interest allowed on payments of income and 


excess profits taxes have been issued by the Treasury De- 
partment: 








TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, 


Washington, D. C. 
To Collectors of Internal Revenue: 


T. D. No. 2622 is amended as follows: 

The amount of interest allowed on income and excess profits taxes paid in 
advance should not be entered on the receipts form but only on the face of 
the return. The date from which interest is allowed should also be en- 
tered on the return, if different from the date of deposit of the remittance. 
The amount of interest allowed must be entered on the original notice of 
assessment when it is paid and also on the taxpayer’s memorandum, if 
sent in to be receipted. 

Interest allowed on advance payments should not be entered on the 
assessment list. Interest allowed on assessed taxes should be entered in 
the ‘‘Remarks’’ column of the list. A schedule of interest allowances 
should be submitted for assessed taxes only. 

DANIEL C. ROPER, 
Commissioner of Internal Revenue. 
Approved March 18 1918. 
W. G. McADOO, 
Secretary of the Treasury. 








THOSE FAILING TO MAKE INCOME TAX RETURNS 
TO BE TREATED AS “SLACKERS.” 


Daniel C. Roper, Commissioner of Internal Revenue, in 
calling attention on March 21 to the fact that but nine days 
remained within which to file income tax returns stated 
that those failing to make reports would be dealt with as 
“slackers.”’ His statement said: 


Through its educational campaign the Bureau of Internal Revenue has 
endeavored to cover the field so thoroughly that ignorance of the law can 
not be consistently offered as an excuse. The press, the four-minute men, 
the State and county councils of national defense, the field force of the 
Department of Agriculture, and other Government departments, banks, 
post offices, and hundreds of volunteer agencies have co-operated in 
bringing home to the taxpayer his duty. 

The man who failed to register under the selective-service act was re- 
garded by the War Department as a slacker and prosecuted as such. 
The man who fails to file his income-tax return will be regarded as a ‘“‘money 
slacker,’’ and when discovered, as he will be, will be made to suffer full 
penalties of the law. 

To the credit of the nation it may be said that I have gratifying and con- 
clusive evidence that these income taxes will be paid by the great majority 
of the American people cheerfully and willingly. But the duty of the hon- 
est man does not end with the payment of his own tax. I call upon him 
to aid in bringing into camp the tax dodger. A man so niggardly as to 
seek to evade what his representatives in Congress have declared to be his 
just share of a tax imposed for the support of our arms is deserving of no 
consideration and will receive none. 

Congress has distributed this tax justly and equitably. The rate is 
fixed so that the rich man and the men of moderate means are assessed, 
each according to his income. No man can offer the excuse that his 
neighbor escapes what he is made to pay. Therefore, it is incumbent 
upon all good citizens to aid in carrying out the intent and spirit of the 
law, which is that the burden of the war tax be evenly distributed and every 
man compelled to pay his just quota. 








RECIPROCAL AGREEMENT BETWEEN IRVING NA- 
TIONAL BANK AND LONDON PROVINCIAL & 
SOUTH WESTERN BANK, LTD. 


The trend toward broader international banking facilities 
for the larger banks in this country is indicated in an an- 
nouncement made on Thursday of an agreement between 
the Irving National Bank, New York, and one of the leading 
banks of the world, the London Provincial & Southwestern 
Bank, Ltd., London, Eng. The announcement made by 
the Irving National says: 


These institutions have entered into a close reciprocal working arrange- 
ment for securing better and more highly specialized handling of Anglo- 
American business, the object being to afford each institution exceptional 
facilities for handling trade and finance between the two countries without 
competing for the internal business of the other bank in its own country. 

The English bank will be the principal correspondent and representative 
of the Irving in the United Kingdom of Great Britain and Ireland, and in 
turn, the Irving will represent, similarly, the English bank in the United 
States. 

A detail of this new arrangement provides for the establishment of an 
American department in the London Provincial & Southwestern Bank, and 
an English department in the Irving. These two departments will work in 
close harmony, the full experience of each being available to the other for 
furnishing complete statements on trade conditions and other information. 

Arrangements similar to the above have been in operation between 
banks in foreign centres for some time, and have proven so sa 
that the Irving National Bank, no doubt, will extend this idea on its own 
behalf to other parts of the world, thus providing its customers with 
additional facilities for developing and maintaining American trade after 
the war. 

The London Provincial & Southwestern Bank, Ltd., which now has 
nearly 600 branches, covering London and the chief provincial towns, 
throughout England and Wales, is the result of a recent amalgamation 








1312 


THE CHRONICLE 


[Vou. 106. 





—S_ 


= 





between the London & Southwestern Bank, Ltd., and the London & 
Provincial Bank. It has a subscribed capital of $20,000,000, of which 
$10,000,000 dollars is paid in, a reserve fund of $15,000,000, and deposits 
of about $375,000,000. 

Another recent development in connection with the Irving is a joint 
stock ownership arrangement through which the stockholders of the 
Irving National Bank and those of the Irving Trust Co. hold stock in 
both institutions. The purpose of this plan is to bring together the special 
field and services of the national] bank and of the trust company in such a 
manner as to offer the combined facilities most advantageously to both 
customers and stockholders. 

The combined capital, surplus and profits of the Irving National Bank 
and the Irving Trust Co. is over $12,500,000, and the combined resources 
over $190,000,000. 


NO FURTHER EXTENSION OF TIME FOR INCOME 
TAX RETURNS. 

On March 24 in announcing that there would be no fur- 
ther extension of time for the filing of income tax returns 
Daniel C. Roper, Commissioner of Internal Revenue, 
said: 

It will not be practicable to extend the time further for filing income tax 
returns after April 1. The time for assessing the tax has been compressed 
from three months to two months by the extension from March 1 to April 1, 
and it will very greatly tax the bureau to make these assessments and get 


the notices back to the taxpayers by June 1, so as to enable them to com- 
ply with the law in paying their taxes by June 15. 


It was announced on March 28 that the office of the 
Second District of New York, in the Custom House, would 
be kept open until midnight Monday next (March 31) to 
receive returns. William H. Edwards, Collector of the Dis- 
trict, stated that those who had not completed the making 
out of their returns by that time might file tentative returns 
to come within the law. Max Eisner, Collector of the Third 
District of New York (upper Manhattan), on the 28th 
said: 

Individuals, firms and corporations which have been granted extensions 
of time should be prepared to furnish the Collector before April 5 with an 


approximation of the amount of excess profits tax and income tax their 
returns will show when filed. 











ANNUAL BANQUET OF ALBANY CHAPTER OF 
AMERICAN INSTITUTE OF BANKING. 

The sixth annual banquet of Albany Chapter was held 
at the Hampton Hotel, Albany, on March 21. The invita- 
tions were in the form of a shell with the A. I. B. as the car- 
tridge case and Albany Chapter the firing pin. The powder 
was the propelling forces of unity, progressiveness, dili- 
gence, faithfulness, concentration, courteousness, back- 
bone, industriousness and ambition. The bullets were 
good times, food, songs, cigars, speeches, music, &c. The 
menus were in the form of thrift cards with appropriate 
and witty suggestions thereon and both invitations and 
menus were the praduction of the fertile brain of President 
Gardner B. Perry. The feature of the evening was the 
unfurling of a huge service flag with a stirring address by 
Jacob H. Herzog, Vice-President of the National Commer- 
cial Bank, in honor of forty-four members of Albany Chap- 
ter, who are now with the colors. The speakers were 
Alexander H. Abbott, pastor of the Emmanuel Baptist 
Church; Albert W. Clark, who was introduced as the man 
who was next to Hoover in Belgium and is now in charge 
of the welfare work at the General Electric Company of 
Schenectady; Joseph A. Lawson, a prominent local attor- 
ney and Roy S. Smith, Vice-President of the American 
Cities Bureau. The keynote of the evening was disinter- 
ested service to the Government to help win the war. Al- 
bany Chapter has just established over 1,700 thrift stamp 
agencies in Albany and Troy and in a telegram to Secretary 
McAdoo, approved by those present at the banquet, it 
offered its services for the Third Liberty Loan. The fol- 
lowing telegram was received in reply: 


Gardner B. Perry, President Albany Chapter American Institute of Banking, 
Albany, N. Y.: 

Deeply appreciate patriotic and public spirited pledge of the Albany 
Chapter American Institute of Banking to assist in Third Liberty Loan 
campaign. This campaign gives an opportunity to every American to 
demonstrate anew his loyalty and support of his Government in this great 
crisis in the national history. I confidently hope and expect that Albany 
will do its full share and feel sure that the support of your organization 
will do much to bring about this result. W.G.McADOO. 

Two members of Albany Chapter who have recently been 
promoted to official positions in their respective institu- 
tions are Frank E. Sheary, Assistant Cashier of the Manu- 
facturers National Bank, Troy, N. Y., and Earl V. Ketchum, 


Cashier of the Union National Bank, Schenectady, N. Y. 








BANKING AND FINANCIAL NEWS. 


Twenty-six shares of bank stock were sold at the Stock 
Exchange this week. No sales of bank or trust company 
stocks were made at auction. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 


26 Nat. Bank of Commerce..._-_ 1674 167% 167% Mar. 1918— 170 
——_—_——— 





Yesterday, Good Friday, was a holiday on the New York 
Stock Exchange. The Governors of the Exchange voted 
for the Good Friday observance at a meeting on Wednesday. 
The Exchange will be open for the half day period to-day. 
The Cotton and Coffee exchanges are closed to-day as well 
as yesterday. The Produce Exchange, closed yesterday, 
will be open to-day. The Chicago Board of Trade, which 
was likewise closed yesterday, will be open to-day. The 
New Orleans and Liverpool Cotton exchanges will avail 
of the two days’ holiday. The Stock Exchange, Toronto, 
closed yesterday, will be open for the half day to-day, but 
will have a further holiday next Monday, April 1. Be- 
ginning Tuesday, April 2, the Exchange will open the first 
session at 9 a. m. and close at 11.30 a. m. and reopen 1 p. m. 
and close at 2 p. m. 





W. C. Van Antwerp of Van Antwerp, Bishop & Co., has 
disposed of his seat on the Stock Exchange for $55,000, a 
decline of $1,000 from the last previous sale. The seat has 
been posted for transfer to Clarence C. Friend. Mr. Van 
Antwerp is now a Lieutenant-Commander in the Navy and 
is stationed at San Francisco. He will, it is said, retain his 
interest in the fir_n. 

itbainctitinines 

The stockholders of both the Union Trust Co. and the Cen- 
tral Trust Co. of this city will meet on April 11 to act on the 
proposed plan for the merging of the Central with the Union. 
As a preliminary to the merger, the stockholders of the Union 
Trust will also be asked to ratify the proposal to increase the 
capital from $3,000,000 to $3,300,000, while the stockholders 
of the Central Trust will consider the proposal to increase 
their capital from $5,000,000 to $12,500,000. The consoli- 
dated institution, the Central Union Trust, is to have a capi- 
tal of $12,500,000 and a surplus of about $16,500,000. 
Other details were given in our issue of March 2. 

NAIR 3 

At a meeting of the directors of the American Exchange 
National Bank of this city on March 26. Arthur D. Bright, 
of the Foreign Department, and Charles E. Meek, of the 
Department of New Accounts, were appointed Assistant 
Cashiers of the Bank. 

‘isliadtasigibin 

Clarence D. Johnson has been appointed to the new busi- 
ness department of the Atlantic National Bank of this city. 
Mr. Johnson has seen service with the National City Bank, 
the Astor Trust Co., the Mechanics & Metals National 
Bank, the old Fourth National Bank and the Textile Alliance 
Ine. 

The New York agency of the Yokohama Specie Bank, 
Ltd., announces that Shigeo Ototake has been appointed 
Agent of the New York agency of the bank, in addition to 
R. Ichinomiya. He assumed the position March 20. 

An Associated Press dispatch from Buenos Aires March 27 
announced that the Yokohama Specie Bank would open a 
branch there in April. It will, it is said, take care of the 
rapidly growing Japanese commerce in Argentina. 

sapibiientels 

The ‘‘Excess Profits Tax Primer’’ prepared by the Bureau 
of Internal Revenue for the information and assistance of 
taxpayers has been reprinted in circular form for general 
distribution by the Guaranty Trust Co., 140 Broadway 
this city. 

Siiicmiahe 

A new brochure, entitled “Exceptional Investment Op- 
portunities,’’ has been issued by A. B. Leach & Co., 62 
Cedar St., this city. Holders of foreign securities will be 
interested in this brochure because it contains significant 
comparisons of prices and yields here and abroad, charts 
of prospective liquidation values of foreign loans, security 
price movements for previous wars and other valuable 
investment data. Complimentary copies will be mailed 
by the firm to ‘‘Chronicle” readers who ask for “‘Pamphlet 
E. C. 31” as long as the edition lasts. 





What is hereafter to be the head office of the Hanover 
Trust Co. of Boston was opened for business on March 25 
in the Journal Building at Washington and Water Streets. 
The new banking rooms are handsomely fitted with maho- 
gany, marble and bronze bank fixtures. Since it began 
business on May 1 1916, the Hanover Trust Co. has carried 
on its operations at 132 Hanover Street. These offices have 


now, upon the opening of the Washington Street office, 
become a branch. Night and day service is now being main- 
tainedatthisbranch. Mr. Stabile is President of the Hanover 
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Trust Co. and H. H. Chmielinski is Vice-President and 
Treasurer. John J. Reidy is the Assistant Treasurer. 





Announcement is made by the Farmers’ & Mechanics’ 
National Bank of Philadelphia of the resignation of Edward 
S. Lewis as Cashier and the appointment of three new 
assistant cashiers. The following is the list of officers at 
the present time: Howard W. Lewis, President; G. H. 
Millett, John Schlagle, Ralph P. Miller, Wm. G. Bartlett 
and Morton J. Klank, Assistant Cashiers. Messrs. Miller, 
Bartlett and Klank are the new Assistant Cashiers. 





The Roxborough Trust Co. of Roxborough (Philadel 
phia) recently organized with a capital of $150,000 (see 
our issue of Feb. 16 1918) was opened for business on March 
20. Deposits on the first day reached the sum of $85,800. 

4 —_——?e—— 

To encourage the purchase of Liberty bonds, Certificates 
of Indebtedness, War Savings Stamps and Thrift Stamps, 
the First National Bank of Philadelphia, William A. Law, 
President, held an exhibit in its banking rooms all last week 
show the people some of the things that their money enabled 
the Government to purchase for the prosecution of the war. 
The exhibit included many products furnished by the insti- 
tution’s customers, which are being manufactured in Phila- 
delphia for the equipment of our forces and those of the 
Allies. 'The bank will be glad to reveal the plan in detail to 
correspondents in other cities with the object of helping 
other banking organizations to start the same movement, 
thereby greatly aiding the Government’s financing. 





The conversion of the First National Bank of Bradford, 
Pa. (with capital of $300,000 and surplus and profits of 
$171,200) into a State institution to be known as the McKean 
County Trust Co. took place on March 7, when the official 
official transfer of the bank and its business was made by 
the directors to the new trust company. The officers oi 
the McKean County Trust Co. are the same as those of 
the bank (with the exception of Vice-President C. C. Melvin 
retiring on account of age and Lewis Emery being elected 
in his stead), namely: E. E. Lindemuth, President; Lewis 
Emery, Vice-President; George H. Mills, Treasurer and 
R. W. Evans, Sec., C. L. Melvin, Asst. Treasurer. Hon. 
W. E. Burdick has been elected a director to succeed J. R. 
Droney, resigned, on the new board. 





The capital of the Commercial National Bank of Washing- 
ton, D. C., has been increased from $750,000 to $1,000,000. 
The new stock, par value $100, was disposed of at $150 
per share. The enlarged capital becomes effective May 
1 1918. 

iiialiaicsceiea 

An application for a charter for the Liberty National 
Bank of Roanoke, Va., with a capital of $100,000, has been 
made to the Comptroller of the Currency. 

icidltinten 

The Ohio State Superintendent of Banks on Feb. 9 granted 
permission to the German-American Bank of Lima, Ohio, 
to change its name to the Am .. an Bank, 

The Huron Banking Co. of Norwalk, Ohio, on Feb. 11 
was granted permission by the State Superintendent of 
Banks to add $50,000 to its capital, increasing it from $50,- 
000 to $100,000. 





The Highlands State Bank of Chicago at 7904 South 
Halsted Street decided to discontinue business on March 
11. According to the Chicago papers it announced that 
it would pay all depositors as well as stockholders in cash. 
The reason assigned by the officers and stockholders for 
the discontinuance of the institution was the unfavorable 
conditions in the vicinity in which the bank was located for 
the growth of a successful banking business. The High- 
lands State Bank (as stated in our issue of July 14, 1917) 
was opened for business on July 2 of last year with a capital 
of $200,000 and surplus and profits of $65,000. Prior to 
that for three years it had been operated under the name of 
the Marquette Park State Bank at 2439 West Sixty-third 
Street. The officers of the Highlands State Bank were 
John Bain, President; William A. Moulton, Vice-President 
and William Brietzke, Cashier. 





E.B. Knudtson, until recently Vice-President of the State 
Bank of Commerce of Minneapolis, has been elected a Vice- 





— a 
President-of the Century Trust & Savings Bank of Chicago 
and has already taken up his new duties. The Century 
Trust & Savings Bank was formerly known as the Lake 
& State Savings Bank, but changed to its present title in 
July 1917 when it moved to its location in the Century 
Bank Building, State and Adams streets. 





At the special meeting of the stockholders of the German 
Savings Institution of St. Louis, called for March 18 (re- 
ferred to in our issue of March 16) the name of the branch 
was changed to the Liberty Bank of St. Louis. 





Fred W. Cowlin, who has been connected with the Se- 
curity Trust & Savings Bank of Los Angeles for about 
eight years, has been elected an Assistant Cashier of the 
institution. 

According to a semi-official announcement made on 
March 20, negotiations are now under way for the consoli- 
dation of the Bank of British North America (head office 
London) with the Bank of Montreal, under the name of 
the latter. The Minister of Finance has already given 
his sanction to the proposed merger and a special meeting 
of the shareholders of the Bank of British North America 
will be held in London shortly to act on the proposal. One 
of the advantages of the proposed merger will be the bring- 
ing of the Bank of British North America under the pro- 
visions of the Canadian Bank Act. At present it operates 
under a British charter and as a consequence important 
business matters between the Bank of British America 
and its clients now have to go to London for determination, 
involving long delays and other drawbacks; this procedure 
would be obviated with the head office in Canada. The 
Bank of Montreal was founded in 1817. It has a paid-in 
capital of $16,000,000, a reserve fund of the same amount, 
and deposits of $317,156,428, while the Bank of British 
North America was founded in 1836 and has a paid-in capi- 
tal of $4,866,666 and a reserve of $3,017,333, with deposits 
of $59,083,807. The combined banks would constitute one 
of the largest banking institutions in the world and be far 
in the lead of all competing Canadian banks. In the event 
of the merger going through, it is understood that many of 
the branches of the Bank of British North America in the 
different cities of the Dominion would be carried on without 
change in management for an indefinite period as branches 
of the Bank of Montreal. 





The Standard Bank of Canada (head office Toronto, 
announces the declaration of a dividend for the current 
quarter ending April 30 1918 at 34%, being at the rate 
of 13% per annum upon the paid-up stock of the bank, and 
which will be payable on and after May 1 1918, to share- 
holders of record as of April 20 1918. 


——_e——_ 


The eighty-fourth report of the Capital and Counties 
Bank, Ltd., of London presented to the shareholders at 
the annual general meeting on Jan. 23 has just come to us. It 
shows gross profits for the twelve months to Dec. 31 1917 
(after making provision for bad and doubtful debts and 
deducting rebate on bills current) of £1,146,808 7s.; from 
this there was deducted the general expenditure of the 
company, including directors’ allowances and annuities 
to retired officers, amounting to £750,031 18s. 8d., leav- 
ing a net profit of £396,776 8s. 4d., to which was added 
the balance of profit carried forward at Dec. 31 1916 
£87,291 5s. 8d., making a total of £484,067 14s. The 
appropriations out of this included an interim dividend de- 
clared in July last at the rate of 14% per annum, subject 
to deduction of income tax, calling for the payment of 
£122,500; a final dividend at the rate of 14% per annum, 
subject to deduction of income tax, also entailing an outlay 
of £122,500, was declared; there was appropriated to reduc- 
tion of the cost of premises, £25,000, and to officers’ super- 
annuation fund, £10,000, these several items totaling 
£280,000. leaving to be carried forward to next account 
£204,067 14s. 

The bank has an authorized capital of £10,000,000; a 
subscribed capital of £8,750,000; a paid up capital of £17,- 
750,000 and a reserve fund of £800,000. The amounts due 
current, deposit and other accounts, including provision for 
bad and doubtful debts, is £58,646,453. while the total 
assets are £62,767,771; of the bank’s staff 1,464 members 
joined the colors, and of these 133 died in the service of 
their country. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from weekly circular of Samuel 
Montagu & Co., of London, written under date of Feb. 21 


1918: 
GOLD. 

The Bank of England gold reserve against its note issue shows a de- 
crease of £394,855 as compared with last week's return. 

The territory of Chosen, now being developed by Japan, is considered 
to be very rich in various minerals. The value of the gold mined and ex- 
ported each year has risen from 9,416,235 yen in 1912 to 15,983,986 yen 
in 1916, a total increase of 70%. So substantial an advance indicates that 
the production from this hitherto little exploited country may may be- 
come eventually a considerable factor in the world’s gold production. 


SILVER. 


The market continued dull, and a slight further fall has taken place in 
the price. The Shanghai exchange is disposed to be steady. Information 
has been received from Washington that the United States will furnish 
Mexico with £1,000,000 gold before April, and that, as a set-off, Mexico 
will remove the restrictions that it has imposed upon the export of silver. 
In this case, supplies are likely to become more plentiful as the year ad- 
vances. The Indian currency returns given below show a further decrease 
in the holding of silver. The total is the lowest since Nov. 11 1913. It 
is stated officially that not more than 5% of the total note issue on Feb. 
15 was represented by notes below the denomination of five rupees. 


(In Lacs of Rupees.) Jan. 31. Feb.7. Feb. 15 
Ee a I in ocean ce cdcowunes 10,482 10,484 10,391 
Reserve in silver coin and bullion____._.__--- 1,510 1,476 1,345 
Gold coin and bullion in India______._.-.--- 2,720 2,755 2,837 
SE I Ss Ce aaa cae owe wwe lear 104 105 67 


The stock in Bombay on Feb. 8 consisted of 3,200 bars. No fresh news 
has come to hand. The stock in Shanghai on Feb. 16 consisted of about 
28,900,000 cunces in sycee and $13,000,000, the same as was reported to 
be held on the 9th inst. 

Cash quotations for bar silver per ounce standard: 


a Ms BE a ic iwhs chad tach ei babs onteshiad 42%d 
ee ia wate araiua me oot aes al te Le BE n ance cncetheknne 4 
a Stn SPOS wen decerhudokonwan 42.6042 
ee ann desma wien 42% 


No quotation fixed for forward delivery. 
Bank rate, 5%. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Mar. 23. Mar.25. Mar. 26. Mar. 27. Mar. 28. Mar. 29 

Week ending Mar. 29. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz_.......---.- d. 46 46 45% 45% 45% SNe 
Consols, 2% per cents_-__-_-_- HOL 54 54 53% 54 Silas aaias 
British, 5 per cents__-...__-_- HOL 93% 93% 93% 93% ss ahr 
British, 414 per cents__-.__- HOL. 100% 100% 100% 100% es. 
French Rentes (in Paris) fr. __-_- wee wawe 57.25 57.25 a 
French War Loan (in 

NN iintak iaen shin telnet doth ee oe basset 88.25 88.25 Sunil 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz_._cts. 92% 92% 92% 92% 92% 








Commercial andMiscellaneonsAews 


STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, as 
well as the holdings by the Treasury and the amount in cir- 
culation on the dates given. 


—Stock of Money Mar.1°18—- ——Money in Circulation— 








InU.8. aHeld > Treas. Mar.11918. Mar. 1 1917- 

Gold coin (incl. bullion in . ° 
NS on eam nnn aines 3,041,643,270 230,905,330 987,869,451 652,506,602 
ee uinmamme 985,305,479 1,810,499,859 
Standard silver dollars.... 568,269,513 30,368,823 76,595,954 71,242,068 
EE ERTIES re 2S UE aR i a 459,427,946 475,419,859 
Subsidiary silver___..._.. 222,805,182 8,392,651 214,412,531 189,330,955 
Ot DO. (stieigtens emesecense 1,876,790 2,009,258 
United States notes. _-._._- 346,681,016 13,918,100 332,762,916 333,759,267 
Federal Reserve notes_..d1,442,088,335 30,693,360 1,320,867,787 337,084,220 
Fed. Res. Bank notes__-_-- 12,020,735 138,500 11,882,235 11,357,995 
National bank notes_-__-_- 718,040,005 16,510,412 701,529,593 700,485,787 
oe, 6,351,548,056 330,927,176 5,092,530,682 4,583,695,870 


Population of continental United States estimated at 105,293,000. Circulation 
per capita, $48 37. 

a Tois statement of money held in the Treasury as assets of the Government doeS 
not include deposits of public money in Federal Reserve banks, and in nationa! 
banks and special depositaries to the credit of the Treasurer of the United States, 
amounting to $1,039,011,924 85. 

b For redemption of outstanding certificates and Treasury notes of 1890 an exact 
equivalent in amount of the appropriate kinds of money is held in the Treasury, 
and is not included in the account of money held as sasets of the Government. 


ce Includes $354,550,192 50 Federal Reserve Told Settlement Fund 
Treasurer United States. deposited with 


d Includes own Federal Reserve notes held by Federal Reserve banks. 
Note.—On March 1 1918 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $567,765,605 gold coin and bullion, $269,797,405 


gold certificates, and $90,527,188 Federal Reserve notes, a total of $928, 
against $304,994,989 on March 1 1917. —_ 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Stocks. Per Cent. Bonds. 
1,141 Brooklyn City RR., $10 each 136/$1,000 -Debent. Corp. of N. Y. 
100 Broadway-Ft. Washington profit-sharing 10-year 6% bond-_$5 lot 
Corp., preferred -_--- $26 lot|$1,000 Lebanon Val. Cons. Water 
515 The Debent.Corp. of N.Y.$150 lot Supply Ist 5s, 1939; April 1915 
999 Mohegan Heights Realty, GE Sikvtcddcmeuscuesad $550 lot 








By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. {| Shares. Stocks. $ per sh 

25 1st Nat. Bank, Boston, ex-div_395 {200 Copley Sq. Trust, com------- 20% 
S Pe Weis | k biewe renee 143% | 21 Plymouth Cordage__-_-_-_--_- 198-199 
i Pepgete BE sk ose ncesoncwnk 192% | 259 Sullivan Machinery rights_._.3%-3% 
gr ge een 90%| 10 Beverly Gas & Elec_____..-_-- 200 

50 Arlington Mills, ex-div-.....- 120%| 14 Reversible Collar, ex-div_-_-_-_- 225 


4 TpwatGs BEN. cvdveccbsnane 70 Gray & Davis, Inc., common__ 17 


By Messrs. Millett, Roe & Hagen, Boston: 





Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
, Lemonster DEM... nWccnccnesisi 90 50 Merrimac Chemical, $50 each, 
5 U. 8. Worsted, Ist pref_...___- 83% PR itvincketssutnanwe 84% 
4 Plymouth Cordage._-_.......-.- 199 5 Hood Rubber, preferred ------- 97 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
600 Voleania Oil, $10 each___-___- $1 lot} 68 Lykens Val. RR. & Coal, $20 
225 Somerset Smeltg. & Mg-_--_-- $1 lot RE ER RRS SOE On 4 
600 Duquesne Oil, $1 each.___-__- $1 lot| 10 United Gas & Elec., Ist pref__ 40 
5 Revenue Exten. Mg., $10 each $1 lot 7 United Gas & Elec., common. 5 
30 Chester Street Ry..--------- 70 1 Philadelphia Trust____.___--_- 825 
25 Kensington Nat. Bank, $50 ea_100 1 Commonwealth Trust_--_..--- 241 
50 Fidelity TI... aswcsdseiacce 525 








Canadian Bank Clearings.—The clearings for the week 
ending Mar. 21 at Canadian cities, in comparison with the 
same week in 1917, show an increase in the aggregate of 6.0%. 





























Week ending March 21. 
Clearings at— 
Inc. or 
1918. 1917. Dec. 1916. 1915. 
& $ % $ 3 
Montreal -.---.-- 74,385,579 76,007 ,257| —2.1 66,156,951 43,529,801 
TOD . ene 53,963,625 52,931,625} +2.0 43,127,277 30,270,924 
Winnipeg---.--- 45,660,549 39,503,095) +15.6 28,848,306 20,583,242 
Vancouver----_-- 9,164,451 7,046,050) +30.1 5,759,717 5,023,764 
Ottawa ....-.-..- 5,877 460 4,937,935) +19.0 3,692,200 3,690,320 
SN: caauwad 3,564,415 3,835,033} —7.1 2,928,144 2,276,446 
ae 2,990,013 2,427,174) +23.2 2,121,566 1,441,906 
Hamilton__----- 4,605, 4,117,528) +11.9 3,303 ,167 2,331,364 
ee 2 157,396 1,774,053) +21.6 1,586,700 1,357,670 
ee 2,045,248 2,041,401; +0.2 2,046,042 1,447,119 
COMMty .< .ccese 6,523,604 5,389,065) +21.0 3,778,595 2,796,015 
I 5s acawine 1,740,840 1,319,000} +32.0 1,298,000 1,583,519 
Edmonton ------ 3 127,738 2,597,559} +20.4 1,907,619 2,017 ,336 
3,089,616 2,767,291) +11.6 1,529,900 1, J 
Brandon ......- 9,946 507,636) +22.1 472,521 458,338 
Lethbridge --_-.-- 730,510 672,923; +8.6 464,722 309,438 
Saskatoon _____- 1,535,660 1,776,324| —13.6 898,318 687 ,032 
Brantford _..--.- 852,285 676) +5.3 588,597 469,569 
Moose Jaw. __-- 1,208,286 949,591] +27.3 814,758 788, 
Fort William_--_- 50,000 431,576, +4.3 351,070 426,346 
New Westminster 342,995 272,700) +25.8 213,959 261,590 
Medicine Hat__- 497 ,061 533,979] —6.7 368 ,638 212,655 
Peterborough --_- 667,133 512,079} +30.3 380,362 403,511 
Sherbrooke --_-_- 809,144 731,300] +10.7 Aen: eexpece 
Kitchener ____.. 561,201 aa. eee, 2 BCL aek. (. eee 
Prince Albert. _- 250,606] Not included] in total 
Total Canada_! 227,169,759' 214,405,188’ +6.0 173,160,148' 123,435,009 








GOVERNMENT REVENUE AND EXPENDITURES. 
—The details of Government receipts and disbursements for 
February 1918 and 1917 and for the eight months of the 
fiscal years 1917-18 and 1916-17 are as follows: 


8 Months 
1917-18. 





February 
1917. 


8 Months 


February 
1918. 1916-17. 





Receipts. 
Ordinary— 
| RENEE ey ES 
Internal revenue: 
Corporation income- .----- 
Individual income-------- 


$ $ $ $ 
12,019,442|16,324,872| 107,921,982)137,538,435 


2,461,033| | 2,722,766 (3s -aes.oee \27,341,159 
9,439,963) f 25,390,149) { 

















Excess profita..........-. LT. cananane PS eee 
Miscellaneous ......-.-.- 59,115,478| 29,487,775 450,144,970} 266,167,392 
Miscellaneous revenue- ----- 14,177,234| 3,788,331 139,792,951| 44,845,464 
NR  cndivabcidinunwtwate 98,513,091 |52,323,744 768,677 ,186|475,892,450 
Panama Canal— 
I 585,349 667,995 3,319,131) 3,586,866 
Public Debt— 


First Liberty Loan bonds-.--- 520,441,676 























Second Liberty Loan bonds_- 3,807,136,080} -.-.-....- 
Certificates of indebtedness_ -_ Se nwacccne 
War savings and thrift stamps OE EE 
Postal savings bonds_-_____-_- 1,020,940; 1,794,660 
Deposits for purchase of 1-yr. 
Treas. notes (Sec. 18, Fed. | 
pe ee eS | a eee er Fen 
Deposits for retirement of nat. | 
bank notes & Fed. Res. 
bank notes (Acts of July 14 | 
1890 and Dec. 23 1913)___- 2,495,450) 1,157,197 5,472,610) 24,203,122 
I 1,237,991,115| 1,157,197 9,811,688,133| 25,997,783 
Grand total receipts__...- 1,337 ,089,555| 54,148,936 10,583,684 ,450/505,477,099 
Disbursements. 
Ordinary— 


Checks and warrants paid 


(less balances repaid, &c.) 661,905,604|73,919,161| 3,757,146,956 621,925,665 


Interest on public debt paid_- 3,495,087| 1,925,337 54,409,310) 16,929,101 
TR bi. ikseoncntndode 665 ,400,691/75,844,498| 3,811 ,556 ,266|638,854,766 


Spectal— 
Panama Canal: Checks paid 



































(less balances repaid, &c.)- 1,838,793| 1,487,637 12,788,711) 12,309,381 
Purchase of obligations of for- | 

eign governments________ 325,000,000; -------- 3,466,329,750| -------- 
Purchase of Farm Loan bds.: | 

Ns pcbinens birecaae 10,500,000) --.----- een 

Accrued interest......._- Ss. | See ig co 

TO ee Pe i 337,477,917; 1,487,637| 3,493,295,681|) 12,309,381 

Public Debt— 
Bonds, interest-bearing notes 

and certificates retired_...| 150,636,605 224| 3,307,047,864 14,381 
1-Yr. Treas. notes redeemed 

(Sec. 18, Fed. Res. Act, ap- 

proved Dec. 23 1913)__-_-_- EE evita ced Rk) Y 
Nat. bank notes & Fed. Res. 

bank notes retired (Acts of 

July 14 1890&Dec.23 1913) 2,021,195) 4,520,806 16,660,117) 28,196,788 

. RAR Se oh ee 152,677,800) 4,521,030) 3,342,857,981| 28,211,169 

Grand total disbursements-|1,155,556 ,408/ 81,853 ,165/10,647,709 ,928 |679,375,316 
Excess of total receipts over 

total disbursements __------ i a eal 
Excess of total disbursements 





per ee kn” races nceone 27,704,229 64,025,478'173 898,217 
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National Banks.—The following information regarding Per | When Books Closed. 
national banks is from the office of the Comptroller of the Name of Company. Cent. |Payable. Days Inclusive. 





Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 
For organization of National banks: 
The Manteca National Bank, Manteca, Cal. eet Sa rae oa $50,000 







Street and Electric Railways.f(Con )|— 

Internat. Trac., Buffalo, 7% 1st pf. (qu.)| 1% 
4% preferred” CS PT REE OES 

Kansas City Light & Power, preferred. __- 


April 1)Holders of rec. Mar, 20a 
1 April 1)Holders of rec. Mar. 20a 
ay 50|April 1|/Holders of rec. Mar. 15 


Lancaster Co. Ry. & Light, common---_- Mar. 30)Holders of rec. Mar. 30a 

_ A mer nee pee = - Pixley, Cal. a Samet pet eit EG OS EEE ae ine Mar. 30/Holders of rec. Mar. 214 

The D ond National B D daho. oad aa Gaatiel 50000 Manila Elec. RR. & Ltg. Corp. (quar.)_._| 1% |April 1|/Holders of rec. Mar. 19a 

FUmY B ank, Drumm , <page Pp — ’ Monongahela Valley Trac., common (quar.)| 31%4c.| April * Holders of rec. Mar. 30a 

Fe sr ae pm —- | pe Se A Mona re — ry ti Fe Mgt REE E PUA ee 37\4¢c.|April 6|Holders of rec. Mar. 30a 
e Natio so i _ a br 5 o Olls “Os ital apital.------ 5,000 | New York State Rys., pref. (quar) ---_- 1% |April 1|Holders of rec. Mar. 25 

* "y danas Seadieoes — of Vaillant wiela. Gan alee 25000 | Northern Ohio Trac. & Lt., pref. (quar.)-| 134 |April 1|Holders of rec. Mar. 10a 
Am ank pital... -- , Omaha & Coun. Bl. St. Ry., com. (qu.)| 1 April 1\|Mar.17 to Mar.31 
The First National Bank of Menno, So. Dak. CRG aoa a ne 5,000 Preferred (quar.) 1% |April 1|Mar.17 to Mar. 31 
The First National Bank of Sweetwater, Tenn. Capital___--- 60,000 | Ottawa Traction (quar So] a labe. 2 itobies of peo. Seen ae 
The Stratford National Bank, Stratford, Tex. Capital_-__-_- 25,000 | philadelphia Co. 6% cum. Pref. (quar.).| $1 50|/May 1|Holders of rec. April 1 
Farmers N ational Bonk of Appomattox, Va. Capital_-_-__-- 50,000 | philadelphia Traction.........-..----. $2 |April 1|Holders of rec. Mar. 11 

Senae 2 oe eg eres yee at of Roanoke, Va. Capital_------- 100,000 | Phila. & Western Ry., pref. (quar.)----|$i 1234|April 15 |Holders of rec. Mar. 30a 
The First National Bank of Holbrook, Ariz. (Conversion of Some ogee Railways, preferred (quar.)-- .- 1% April 1 |Holders of rec. Mar. 20 

The Merchants & Stock Growers Bank of Holbrook. ) Capital 100,000 Service Corp. of N. J. (quar.)....| 2 Mar. 30/ Holders of rec. Mar. 15¢ 


Republic Ry. & Tight, com. (qu.) (No.6)} 1 

Preferred (quar.) (No. 27)......----- 1% |April 15|/Holders of rec. Mar. 30 
Ridge Ave. Pass. Ry. (quar.)..-..----- April 1)Mar.16 to April 1 
Second & Third Sts. Pass., Phila. (quar.)} $3 |Apr. 1|Holders of rec. Mar. 1 
Southern N.Y. Pow. & Ry., pref. (quar.)| 1% |April 1)Holders of rec. Mar. 20a 
Springfield (Mo.) Ry. & Lt., pref. (qu.)-| 134 |Apr. 1)Holders of rec. Mar. 15a 
Springfield & Xenia, preferred (quar.).--| 1% |Mar. 30)Holders of rec. Mar. 25a 
Toronto Ry. (quar.) 1|Holders of rec. Mar. 15 
Apr. 1)Holders of rec. Mar. 15a 


The First National Bank of Hanska, Minn. (Conversion of The 
Security State Bank of Hanska.) Capital_........-------- 
The First National Bank of Big Stone Gap, Va. 
The Interstate Finance & Trust Co.) Capital_.....---.--- 


SOE Sa ie od eed sen neceecamemnanscesinaemiewe $685,000 
CHARTERS ISSUED. 


Conversion of State banks: 
The First National Bank of Lamesa, Tex. 


April 15|Holders of rec. Mar. 30 
25,000 


Apr. 


Twin CityRap -Tran.,Minnpls.,com.(qu.) 


1 
(Conversion of The Preferred ( 1 
DUNE Jc ckntinodacacaeaeuus 1% |Apr. 1)Holders of rec. Mar. 154¢ 
Duwnen (eae Sette Beak of Lamesa.) ao $25,000 | United Light & Rys., com. (qu.) (No.13)| 1 |Apr. 1\Holders of rec. Mar. 15a 
The First National Bank of Natoma, Kan. (Capital increased First preferred (quar.) (No. 30)--.--- 1% |Apr. 1)Holders of rec. Mar. 15a 
from $25,000 to $50,000). Amount._____...___--_______. $25,000 United Rys. & Elec., Balt., common (quar.) 50c.| April 15) Holders of rec. Mar. 27a 
The Moffett Brothers National Bank a Larned. Kan. Capital United Trac. & Elec., Providence (quar.)} 134 |April 1|/Mar.20 to Mar. 24 
increased from $50,000 to $100,000. Amount_.._________ 50,000 Utah Power & Light, pref. (qu.) (No. 21)| 134 |April 1|)Holders of rec. Mar. 16 
The Farmers National Bank ¢ of Goodland, Kan. Capital increased Wash. Balt. & Annap., common (quar.)_-| $1 April 15|Holders of rec. Mar. 30 
from $25,000 to $50, Be wag cnpniandieinbia kan £000 | ee in| i ani iene 
9) ya ‘ow., Spo We D olders of rec. Mar. 
The First National Bank of of Braymer, Mo. Capital increased from 70,000 | West End Street Ry., Boston, common.-| $1.75 |Apr. 1/Mar.22 to Apr. 1 
’ . GES S06 hay egret as Wika Rr opera tae ii West India Electric Co. (quar.)......-- 1% |April 1)/Mar.24 to April 1 
UE Rs eee Se sh aii eek ec mteaipewene en diw ae --$170,000 West Penn Power, preferred a). ye 1% May i Holders of rec. Apeit 20 
GES OF TITLE APPROVED. n ver Power, pref. (qu.) oO. - Dp olders of rec. ar. 
The German Matteal Back of Beaver Dam, Wis. Title changed York Railways, preferred (quar.) -------- 6274¢.| April 30|/Holders of rec. April 20a 
to “The American National Bank of Beaver Dam Banks 


VOLUNTARY LIQUIDATIONS. 











Chase National (quar.).........-..-..- 4 April 1)Holders of rec. Mar. 25a 
National Bank of Ventura, Cal. Capital_--.--_.---.--.------- $200,000 | Chatham & Phoenix Nat. (quar.)_----- 3 |April} 1}/Mar.20 to Mar. 31 
as Agent: E. C. Aldwell. Absostied by the Bank of Citizens’ National (quar.)_--.-.-------- 2% |April 1|Holders of rec. Mar. 25 
taly at San Francisco. Coal & Iron National (quar.) 2 {April 1|Holders of rec. Mar. 13 

Colonial (quar.)___--_ " ogeeone eS ASP 3 Mar. 30/ Holders of rec. Mar. 20a 

Commerce, Nat. Bank of (quar.).-..--- 2% |April 1|Holders of rec. Mar. 22a 

DIVIDENDS. re: a Ca a vcwen 25 April 1)Holders of rec. Mar. 30a 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 








PUTA National GUGl.) 6. oo ceccccncccce 
First National (quar.)..........---.--- 
First Security Co. (quar.).....--.-.----- 
Garfield National (quar.)_..--.--------- 
Gotham National (quar.)......--------- 
Greenwich (quar. 


April 1)Holders of rec. Mar. 30a 
April 1/Holders of rec. Mar. 30a 
April 1/Holders of rec. Mar. 30a 
Mar. 30/Mar.28 to Mar. 31 
April 1)Holders of rec. Mar. 30 
Mar. 30| Holders of rec. Mar. 20a 





Per When Books Closed. Hanover National (quar.)....--------- April 1|/Mar.22 to Mar.31 
Name of Company. Cent. |Payable Days Inclusive. EER as SE TE April 1|Mar.22 to Mar.31 
Irving National (quar. ) ST Cee eee April 1/Holders of rec. Mar. 29 
Railroads (Steam). Liberty National (quar.)_...------------ April 1|Holders of rec. Mar. 26a 
Beech Creek (quar.)....--.-.--.------ 50c.|Apr. 1|Holders of rec. Mar. 20a | Manhattan Co., Bank of the (quar.)_--_- April 1|Holders of rec. Mar. 26a 
Boston & Albany (quar.)_.......------ 2 Mar. 30/ Holders of rec. Feb. 28a a sel April 1)Holders of rec. Mar. 26a 
Boston & Providence (quar.)-...------- 2% |April 1)Holders of rec. Mar. 20a | Mechanics (Brooklyn) (quar.)----------- April 1)Holders of rec. Mar. 23a 
Boston Revere Beach & Lynn (quar.)-._-| 1% |April 1/Holders of rec. Mar. 15a | Metropolitan (quar.)........---------- April 1|Holders of rec. Mar. 22a 
Canadian Pacific, com. (qu.) (No. 87)--| 2% |April 1|Holders of rec. Mar. 1a | Mutual (quar.)___.....--------------- April 1|Holders of rec. Mar. =. 
7 See aa 2 April 1)Holders of rec. Mar. 1 Nassau National (Brooklyn) (quar.)----- 2% |April 1/Holders of rec. Mar. 2' 
Chicago & North Western, com. (quar.)-| 1% j|Apr. 1)Mar.10 to Apr. 9 pO ES ESE re April 1)Holders of rec. Mar. 300 
ES EES EEO 2 Apr. 1|)Mar.10 to Apr. 9 Park; Mational (eeat.) ~~ o<0<<ce-ocs 5 Apr. 1)Holders of rec. Mar. 22a 
Delaware Lackawanna & Western (quar.)-| $2 50\April 20/Holders of rec. April 5 Public National Gr.) 2 - ccccncncscucs 2% |Mar. 30/Holders of rec. Mar. 28 
Georgia RR. & Banking (quar.)__------ 3 April 15|April 2 to April14 Seaboard National (quar.)_...-.------- 3 April 1)Holders of rec. Mar. 26a 
Grom Northern (aua?.).... .«<ncccestecocs 1% j|May 1)}Holders of rec. April 5a | Second National (quar.).....-..-------- 3 April 1|Holders of rec. Mar. 30a 
Interborough Consol. Corp., pref. (quar.)} 1% |Apr. 1|Holders of rec. Mar. lla | Sherman National (quar.)___..--------- 1% |April 1)\Holders of rec. Mar. 25a 
Interborough Rapid Transit (quar.)._.-- 5 Apr. 1)Holders of rec. Mar. 20 Washington Heights, Bank of___..----- Mar. 31|Holders of rec. Mar. 31a 
Joliet & Chicago (quar.)....-..--------- 1% |April 1|Holders of rec. Mar. 20a | Yorkville (quar.).....-..------------- Mar. 30|/Mar.20 to Mar. 31 
Kansas City Southern, preferred (quar.)_| 1 April 15| Holders of rec. Mar. 30a 
Lackawanna RR. of N. J. (quar.)___--- 1 April 1)Holders of rec. Mar. 9a Trust Companies 
Lehigh Valley, com. & pref. (quar.)....| $1.25 |Apr. 1)Holders of rec. Mar. 16a | Bankers (quar.)___._----------------- April 1/Holders of rec. Mar. 25a 
Maine Central, common (quar.)__-_.---- 1% |April 1)Holders of rec. Mar. 15a | Brooklyn (quar.)_..._.--.------------- April 1)Holders of rec. Mar. 22a 


Manhattan Ry. (quar.)...........-..- 1% |Apr. 1)Holders of rec. Mar. 15a 
Meadville Conneaut Lake & Linesville__| 2 April 1})Holders of rec. Mar. 21a 
Minn. St. Paul & S.S.M., com. & pref._| 3% |Apr. 15|Holders of rec. Mar. 22a 
Minn. St. Paul & 8. 8. M., leased lines__| 2 April 1]/Holders of rec. Mar. 20a 
Newark & Bloomfield.__._........---- 3 April 1)Holders of rec. Mar. 23a 
New London Northern (quar.)____-_--- 2 April 2}Mar.16 to April 2 


x 


NS GS BEE eps ee 
i conan eandaneaeee 
I (ED ke ncn canctectiddcodnwases 
I co aint ee aaa 
Fidelity (quar.) 


Franklin (Brooklyn) (quar:)_...--------- 


April 1)Holders of rec. Mar. 21a 
Mar. 30) Holders of rec. Mar. 224 
Mar. 30/Holders of rec. Mar. 23a 
Mar. 30/Holders of rec. Mar.§22a 
April 1)Mar.26 to 


Mar. 31 























Mar. 30;Holders of rec. Mar. 29a 
New York & Harlem, common and pref-_} $1 April 1})Holders of rec. Mar. 21a | Guaranty (quar.)_..-----.------------ Mar. 30| Holders of rec. Mar. 21 
N. Y. Lackawanna & Western (quar.)_-| 114 |April 1)Holders of rec. Mar. 15a | Hudson (quar.)_.....----------------- 2 April 1|Mar.22 to Mar. 31 
Norfolk & Western, adj. pref. (quar.)----- 1 May 18/Holders of rec. April 30 EEN LES Ee ee ee 2 April 1|/Holders of rec. Mar. 29 
Northern Pacific (quar.)_.-.------------ 1% {May 1)|Holders of rec. Aprili2a | Lawyers Title & Trust (quar.)-.-----.-- 1% |April 1|)Mar.17 to April 1 
Northern RR. of N. H. (quar.)___.--_- 1% |April 1)Holders of rec. Mar. 11a | Manufacturers (Brooklyn) (quar.)..---- 1% |April 1/|Holders of rec. Mar. 20a 
Norwich & Worcester, preferred_____--- 2 April 1}Mar.17 to Mar. 31 Metropolitan (quar.) (No. 85)-.-------- 6 Mar. 30|/Holders of rec. Mar. 22 
pe OS, ee 1% |April 1)Holders of rec. Mar. 16a | New York (quar.)_..._--------------- 8 Mar. 30)/Mar.24 to Mar. 31 
Pittsb. Bessemer & Lake Erie, common-_| 75c.j|April 1|)Holders of rec. Mar. 15a | Peoples (Brooklyn) (quar.)_-.---------- 3% |Mar. 30|Holders of rec. Mar. 29 
Pittsb. Ft. W. & Chic., reg. guar. (quar.)} 1%4 |Apr. 2|Holders of rec. Mar.1la | Title Guarantee & Trust (quar.)_....--- 5 Mar. 30| Holders of rec. Mar. 22 
gO SR Re 1% |Apr. 1)Holders of rec. Mar. 11a | Union (quar.)___...------------------ 4 Apr. 1)Holders of rec. Mar. 23a 
Portland Terminal Co. (quar.)____---.-- 1% {April 1)Holders of rec. Mar. 15a | U.S. Mige. & Trust (quar.)_----------- 6 Mar. 30} Holders of rec. Mar. 29a 
Reading Company, common (quar.)_._-} $1 May 9/Holders of rec. April 18a 
Reading Company, second pref. (quar.).| 50c.|Apr. 11|/Holders of rec. Mar. 26a Fire Insurance. 
St. Louis & San Francisco— Hanover Fire (quar.)...-.-.---<---<---- 2% |April 1)Holders of rec. Mar. 23 
K.C. Ft. Scott & Mem. pf.tr. ctfs. (qu.)| 1 April 1|Mar.26 to _ April 1 
Southern Pacific Co. (quar.) (No. 46).--}| 1% |April 1)Holders of rec. Feb. 28a Miscellaneous. 
Southern Railway, preferred..........- 2% |April 30|/Holders of rec. April 2a | Abitibi Power, pref. (quar.)..--.------- 1% |April 1)Holders of rec. Mar. 20 
Mobile & Ohio stock trust ctfs_......- 2 Apr. 1)Holders of rec. Mar. 15a | Adirondack Electric Power, pref. (quar.)-- 1% |April 1)Holders of rec. Mar. 2la 
Union Pacific, common (quar.)_--.---- - 2% |April 1)Mar.10 to Apr. 9 Ahmeek Mining (quar.)-....--.--.----- $2 |Apr. 10)Holders of rec. Mar. 29 
le Apr. 1)Mar.10 to Apr. 9 Air Reduction, common (quar.) (No. 4)--| $1 April 15| Holders of rec. Mar. 30a 
.  & aa Sie eee $1 75|April 15|Holders of rec. April 6a en CED sg cecnadsncwes 1% |April 15|\ Holders of rec. Mar. 30a 
West Jersey & Seashore_............_- $1.25|Apr. 1)|Holders of rec. Mar. 15a | Alabama Company, Ist & 2d pref. (quar.)| 134 |April 10) Holders of rec. Mar. 30a 
Wisconsin Central, preferred_..... .-.- 2 Apr. 1)|Holders of rec. Mar. 12a | Alabama Fuel & Iron (quar.).---------- 1% |April 1)Mar.23 to Mar. 31 
Street & Electric Railways. Allis-Chalmers Mfg., pref. (quar.) ------ 1% |April 15| Holders of rec. Mar. 30a 
Asheville Power & Light, pref. (quar.)-._-| 1%4 |April 1)Holders of rec. Mar. 15 Extra (on acct. accumulated dividends)} 4% /|April 15|Holders of rec. Mar. 30a 
Athens Railway & Electric, pref. (quar.)} 1% {April 1|Mar.16 to Mar. 31 Allouez Mining (quar.) (No. 11).------- $1.50 |Apr. 3)Holders of rec. Mar. 13 
Brazilian Tr. L. & Pow., pref. (quar.)...-| 1% |Apr. 1)Holders of rec. Mar. 15 Amer. Agric. Chem., com. (qu.) (No. 26)} 1% |April 15)Holders of rec. Mar. 25a 
Capital Traction, Washington, D.C.(qu.)| 1% |April 1/Mar.15 to Mar. 31 Preferred (quar.) (No. 51)----------- 1% |April 15|Holders of rec. Mar. 25a 
Carolina Power & Light, pref. (quar.)_- 1% {April 1)Holders of ree. Mar. 15 Amer. Bank Note, common (quar.)..----- 75¢c.|May 15|Holders of rec. May 1 
Central Illinois Pub. Service, pf. (qu.)-| 1% jApril15|Mar.31 to Apr. 15 Amer. Bank Note, pref. (quar.)..--.---- 75c.|Apr. 1)Holders of rec. Mar. 15a 
Chieago City Ry. (quar.)......-.....- 2 Mar. 30|/Mar.26 to Mar. 29 Amer Beet Sugar, common (quar.)....| k2 April 30| Holders of rec. April 134 
Cin. & Ham. Tract., common (quar.)--_- 1 April 1|Mar.21 to Mar. 31 Preferred (quar.) (No. 75)-.-------- 1% |Apr. 1/Holders of rec. Mar. 16a 
0 OO eer ae 1% |April 1|Mar.21 to Mar. 31 Amer. Brake Shoe & Fdy., com. (quar.)-| 1% |Mar. 30|Holders of rec. Mar. 22a 
Cin. Newp. & Cov. L. & Tr., com. (quar.)| 1% |April15|Mar.31 to April15 ei (ee ne cobunwbe 2 Mar. 30|Holders of rec. Mar. 22a 
I I 1% |April15|Mar.31 to April 15 oe aS a Soe 1 Mar. 30)Holders of rec. Mar. 22a 
Cincinnati Street Ry. (quar.)_._.__.__- 1% |April 1}/Mar.17 to Mar. 31 Amer. Can, pref. (QU&EP.).-cccc-oeceene 1% |Apr. 2/Holders of rec. Mar. 15a 
Cities Service, com. and pref. (monthly) - % |Apr. 1)/Holders of rec. Mar. 15 Amer. Car & Fdy., com. (quar.) (No. 62); 1 Apr. 1)Holders of rec. Mar. lla 
Common (payable in common stock)..}| /% |Apr. 1)|Holders of rec. Mar. 15 7 SEE ERE AG 5 1 Apr. 1)\Holders of rec. Mar. lla 
Cities Service, common & pref. (monthly) % |May 1|Holders of rec. April 15a Preferred (quar.) (No. 76)----------- 1% |Apr. 1)Holders of rec. Mar. 1la 
Common (payable in common stock)__| /f% |May 1/Holders of rec. April 15a | Amer. Chicle, pref. (quar.).--..------- 1% |Apr. 1/Holders of rec. Mar. 22 
Citizens’ Traction, Oil City, pref. (quar.)_.| 1% |April 1|Holders of rec. Mar. 25a | Amer. Cigar, pref. (quar.).-.-..------- 1% |Apr. 1)\Holders of rec. Mar. 15a 
Cleveland Railway (quar.)_.__..__-_-- 1% {April 1)/Holders of rec. Mar. 16a | American Express (quar.)......-.------ 1.50 |April 1)Holders of rec. Feb. 28a 
Columbia (8.C.) Ry., Gas & El., pf.(qu.)j} 1% |April 1|Mar.27 to Mar. 31 Amer. Gas & Elec., com. (quar.) (No. 32)| $1 25)April 1)Holders of rec. Mar. 20 
Colum. Newark & Zan. El. Ry., pf. (qu.)! 1% |April 1]Mar.27 to Mar. 31 Preferred (quar.) (No. 45).-.---.----- 75c.|May 1)Holders of rec. April 18 
Columbus Ry., Pow. & L., pref. A. (qu.)} 1% {April 1]/Holders of rec. Mar. 15 Amer. Graphophone, com. (qu.) (No. 52)| 1% |Apr. 1|Holders of rec. Mar. 15a 
Conestoga Traction, common (quar.) --- 4% |Mar. 31/Holders of rec. Mar. 20a Preferred (quar.) (No. 80)_---------- 1% |April 1|/Hoiders of rec. Mar. 15a 
WeeeOnG GUNEE Doo odo occccccdcssuns 1% |Mar. 31|Holders of rec. Mar. 20a | American Hardware Corporation (quar.)| 2 April 1|Mar.24 to Mar. 31 
Duluth-Superior Trac., com. & pf. (qu.)_| 1 April 1)Holders of rec. Mar. 16a | American Hide & Leather, pref...---- 2% \April 1|)Holders of rec. Mar. 9a 
Duquesne Tight, pref. (quar.) (No. 13)_- 1% |May 1)Holders of rec. April 1 American Ice, preferred (quar.)...---.-..- 1% |April 25) Holders of rec. April 15 
Elmira Water, Light & RR., Ist pf. (qu.)| 1% |Mar. 30/Holders of rec. Mar. 20a | Amer. Int. Corp., com. & pref. (quar.) 90c.;Mar.30)/Mar. 14 to Apr. 3 
Second preferred (quar.)._.._..----- 1% |Mar. 30|Holders of ree. Mar. 20a | Amer. La France Fire Eng., Inc., pf. (qu.)-| 1% |\April 1| Holders of rec. Mar. 23a 
Frank. & Southw. Pass., Pilla. (quar.)_._| $4.50|/Apr. 1/Holders of rec. Mar. 1 American Locomotive, common (quar.) - - 1\% |Apr. 3/Holders of rec. Mar. 18a 
Georgia Light, Pow. & Rys., pref. (qu.).| 1% |April 1|/Holders of rec. Mar. 21 eee OO aE ay ee 1% |Apr. 22)Holders of rec. Apr. 5a 
Georgia Ry. & Power 1st pref. (quar.)._..| 1% |April 20|/Holders of rec. April 10a | Amer. Malting, 1st and 2d pref. (quar.)..| 134 |May 1|Holders of rec. April 16 
Green & Coates Sts. Pass., Phila. (quar.)__| $1 50jApril 6)Mar.24 to April 7 Amer. Manufacturing, common (quar.).| 1% |April 1|Mar.17 to Mar. 31 
Houghto County Traction, pref. (quar.)| 3 April 1)|Holders of rec. Mar. 15a eee OD ee a a eae 1% |April 1|\Mar.17 to Mar. 31 
Illinois Traction, preferred (quar.)_____- 1% 'April 1!Holders of rec. Mar. 15a | American Piano, preferred (quar.)_-.-.--- 1% \April 1)Mar.27 to April 1 
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‘ " i 
| per | when | Books Closed. | Per | When Books Closed. 
Name of Company. | Cent | Pawabie Days Inclusive. Name of Company. | Cent. | Payable Days Inclusive. 
Miscellaneous (Continued)— Miscellaneous (Continued)— 
American Pueumatic Service, lst pref...| a “ng | Mar. 30|Mar.16 to Mar. 22 Dominion Glass, Ltd., pref. (quar.)____ .| 1% (|Apr. 1)Hoiders of rec. Mar. 12 
Second preferred..........--------- s (Mar. 30'Mar.16 to Mar. 22 Dominion Iron & Steei, Ltd., pref.(No.34)| 34 Apr. 1|Holders of rec. Mar. 15 
Amer. Pow. & Lt., pref. (qu.) (No. 34)-| fy |April i|Hoiders of rec. Mar. 20 Dominion Steel Cor., com. (qu. No. cont 1% |Apr. 1)\Holders of rec. Mar. 5 
Alverican Public Service, pref. (quar.).-| 1% |Apr. 1)Holders of ree. Mar. 22 Dominion Textile, common Cf ee 1% \|Apr. 1|Holders of rec. Mar. 15 
American Public Utilities, pref. (quar.)--| gl4 |April 1)Holders of rec. Mar. 20 Protesveg (QUGE)) cncssamsecnctauiancl 1% |Apr. 15| Holders of rec. Mar. 30 
American Kadiator, commun (quar.)-_--| 3 |Mar. 30;|\Mar.22 to Mar. 30 Draper Corporation (quar.).........._- i 2 April 1)|Holders of rec. Mar. 11 
Common (payable in Liberty Loan bds )| 44 |Mar.30|Mar.22 to Mar. 30 Duluth Edison Electric, pf. (qu. 2, are. 48)| 1% |Apr. 1)Holders of rec. Mar. 21 
American Screw (quar.)....------------| 1% |Mar. 30| Holders of rec. Mar. 26a | duPont (E. 1.) de Nemours & C 
| SSA EEE Tel Fe a eS ae 4 |Mar. 30) Holders of rec. Mar. 26a Debenture stock (quar.)......-..-.-- | 1% \Apr. 25) Holders of rec. Apr. 10 
American Seeding Machine, com. (quar.)-| 1 |April 15| Holders of rec. Mar 30a | duPont(E.1.) de Nem. Powd., com. (qu. )| 1% |May 1|Holders of rec. Apr. 25 
COS i265 peniduwenace cos! 1% |April 15| Holders of rec. Mar. 30a Prelertesd (QUGE Jios nck diienvatwenes 1% |May 1 Holders of rec. Apr. 25 
American Shipbuilding, common (quar.)--| 1% |May 1)Holders of rec. April 15 Eastern Steel, common (quar.)_...___-_- | 2% |April15 |Holders of rec. April 1 
NS OG ne He ae | 244 |May 1)Holders of rec. April 15 fastman Kodak Co., common (quar.)--- 24% April 1|Holders of rec. Feb. 28a 
Preferred (quar ).------------~------ | 134 |May 1)Holders of rec. April 15 CoeGOh GE iiricicencce chews 7% \April 1|\Holders of rec. Feb. 28a 
Amer. Smelters Securities, pref. A (qu.)-| 1% |Apr. 1Mar.16 to Mar. 24 Preterred (QUO) 205s cccssdcnin sense 1% |April 1|Holders of rec. Feb. 28a 
Preterred B (quaf.)...-.--.--------- 1% |Apr. 1)Mar.16 to Mar. 24 Eastman Kodak, common somes RR 2% |July 1)\Holders of rec. May 31a 
Amer. Snuff, common (quar.)..---.----- | 3 |Apr. 1|Holders of rec. Mar. 152 Comes (GRR iii ods oo nt vécnictnenek 7% |June : Holders of rec. Apr. 30a 
PERETOR GQUAE.) -cnccccceccccccccce | 1) |Apr. 1)\Hoiders of rec. Mar. 152 Pretervel, (GN J aaiivivondiimmimsiacs 1% July 1)Holders of rec. May 314 
American Steel Foundries (quar.)..-.--.- | 1% |Mar. 30\ Holders of rec. Mar. 16a | Edison Elec. Co., Lancaster, Pa_.____-_- 3 |Mar. 31)| Holders of rec. Mar. 20a 
American Stores, ist pref. (quar.)-------| 1% jApril 1|\Mar.21 to dMar. 31 Edmunds & Jones Corp., com. (quar.)-_- 25c.|April 1|Holders of rec. Mar. 20 
Amer. Sugar Kelg., com. & pref. (auar.)- its |Apr. 2 Holders of ree. Mar. ia Pretesred . GIGS Bonnin cndendiionmiios 1% |April 1|Holders of rec. Mar. 20 
American Sure.y (quar.) (No. 115)----- 1 Mar. 30)| Holders of rec. Mar. 23a | Eisenlohr (Otto) & Bros., Inc., pref. (qu.)} 1% |April 1|)Hoiders of rec. Mar. 20a 
Amer. Telep. & Teleg. (quar.)---------- 2 Apr. 15 Mar.i6 to Mar.26 |*Elec. Storage Battery, com. & pf. (qu.)-- 1 \Apr. 1)Holders of rec. Mar. 18a 
Amer. Type Founders, common (quar.)-| 1. April 15) Holders of ree. April 10a | Electrical Securities Corp., com. (quar.)| 2 |April 1|Holders of rec. Mar. 30a 
SSS ) a ee 1% |April 15| Holders of rec. April 10a Preteved. GONG 6 ois oc dcdwenean once 1% May 1)Holders of rec. April 22a 
Amer. Window Glass Mach., pref. (qu.)| 1% |April 1| Holders of rec. Mar. 23 Elyria Iron & Steel, pref. (quar.).......| 1% |April 1) EE ae ges Nee RES 
Amer. Woolen, common eS 1% |Apr. 15|Mar.17 to Apr. i Eureka Pipe lAne quar.) ....---..-- 2-00 | $6 |May 1| Holders of ree. Apr. 15 
= eee 1% |Apr. 15'Mar.17 to Apr. 1 Everett Heaney & Co., Inc. (quar. Dismal 50c.|April 5) Holders of rec. Mar. 26 
Anaconda Copper Mining OS | ee | $2 May 27)| Holders of rec. April 20 Fairbanks, Mores & Co., cominon (qu.)_| 3 |Mar. 30} Holders of rec. Mar. 19 
Arkansas Y & Power, pref. (quar. +e 1% |April 1) Holders of rec. Mar. 15 Wodetal (0b (OAR) iti iis ore wtih 10c.|April 1) |Holders of rec. Mar. 20 
Associated Oil (quar.)....-..---------- 1% |Apr. 15|\ Holders of rec. Mar. 22a Firestone Tire & Rubber, pref. (quar.)__.| 1% /|Apr. 15| Holders of rec. Apr. la 
Ati. Guif & W. 1. 38° Lines, pref. (quar.)| Jl14% |Apr. 1/)Holders of rec. Mar. lia | Galena-Signal Oil, common (quar.).. .- 3 |Mar. 30) Holders of ree. Feb. 28 
Atiantic Steel, common (quar.).---.---- 1% |April 2)/Mar.23 to April 2 Poetertes (Gt .),...cibcndsinnncaddson 2 |Mar. 30) Holders of rec. Feb. 28 
Avery Company, preferred (quar.)------ 1% |April 1 Holders of rec. Mar. 22 Generali Amer. Tank Car, 1st & 2d pf. (qu.)| 1% \|Apr. 1\)Mar.19 to Apr. 1 
Babcock & Wilcox Co. (quar.)--------- 2 April 1 |Holders of rec. Mar. 3la | General Baking, pref. (quar.) (No. 25)__| 1 \April 1/Holders of rec. Mar. 16 
Baltimore Tube, common & pref. (quar.)| 1% |April 1|Mar.21 to Mar. 3} General Chemical, pref. (quar.)......_- 134 |Apr. 1 Holders of rec. Mar. 184 
Barnhart Bros.& Spindler, ist&2dpf.(qu.)} 1% |May 1| Holders of rec. April 26a | General Electric (quar.)..............- 2 |April 15| Holders of rec. Mar. 9a 
Barrett Co., common (quar.)...-------- 1% ‘April 1)Holders of rec. Mar. 20a | General Fireproofing, com. & pref. (qu.)| 1% (April 1|Mar.21 to Mar.31 
oe ee eee 1% |April 15| Holders of rec. April 1a | General Motors Corp., common (quar.)_| 3 |May 1)/Holders of rec. April 15a 
Bell Teiephone of Canada (quar.)-.----- 2 April 15| Holders of rec. Mar. 31 Preferred, (QUGED. octane ssuncwnen 1% |May 1)/Holders of rec. April 154 
Bell Telephone of Pennsylvania (quar.)---- 1% |April 15|Holders of rec. April 5a | General Railway Signal, com.&pref. (qu.)} 14 |April 1|)Holders of rec. Mar. 20a 
Bethienein Stieci, com., Class B (quar.)-.| 2+4 |Apr. 1)Holders of rec. Mar. 13a | Gillette Safety Razor (quar.)____.___-_- $1 75\June 1|Holders of ree. May 1 
Non-cumulative pref. (quar.)..------ mi% |Apr. 1|Holders of rec. Mar. 13a ESAER «6 cnccatnnadckiacedihkssiene $1 |June 1/Holders of rec. dMay25 
Cumulative conv. pref. (quar.).----- m2 ae, tien eee meee, 2068 | Globe Ol). . 2. ci nccicecsccvcscenscuvbe 1% |April 10)Holders of rec. Mar. 31 
Billings & Spencer Co. (quar.).-------- 2 April 1/Holders of rec. Mar. 21a | Gold & Stock Telegraph (quar.)_______- 1% |April 1)/Holders of rec. Mar. 30a 
a ea in’ ee bn to ama 3 April 1|Holders of rec. Mar. 21a | Goodrich (B. F.) Co., common (quar.)-__- 1 |\May 15/Hoilders of rec. May 3a 
Bliss (E. W.) Co., common (quar.).-.--- 1% {April 1|/Mar.26 to Mar. 31 PORNO SI i eicics lino ic asinine y1% |April 1|Holders of rec. Mar. 22a 
Pi DU uecbewesnoes 11% |April 1|Mar.26 to Mar. 31 Goodyear Tire & Rubber, pref. (quar.)_| 1% |April 1/)Holders of rec. Mar. 15a 
EE COE nic wdenbwae deandé 2 ~=|April 1|/Mar.26 to Mar. 31 Gorham Manufacturing, pref. (quar.)_.| 1% |April 1| Holders of rec. Mar. 25a 
Bonbright & Co., preferred (quar.)-.------ 1% |Aprii 10|Holders of rec. Mar. 30 Gould Manufacturing, common (quar.)._| 1% |April 1|Holders of rec. Mar. 20 
Booth Fisheries, common (quar.)-.----- 50c./Apr. 1)\Holders of rec. Mar. 19a a PRES ee eS ONE 1% |April 1|Holders of rec. Mar. 20 
EO EE a ee 1% |Apr. 1)Holders of rec. Mar. 19a | Granby Cons. Min., Smelt. & Pow. (qu.)} 24% |May  1/Holders of rec. April 19a 
Brandram-Henderson, Ltd., pref. (qu.)-| 1% |April 1|Holders of rec. Feb. 28 Grasselli Chemical, common (quar.)....| 1% |Mar. 30| Holders of rec. Mar. 15a 
Brier Hill Steel, common (quar.)...--.-- 71% |Apr. 1|Mar.21 to April 1 CT ES ER ae 1 |Mar. 30| Holders of rec. Mar. 15a 
CEE GE) bccce ccsccscscccace 3% |April 1|Mar.21 to April 1 io OG ke ee 1% |Mar. 30|Holders of rec. Mar. 15a 
eee ee vl% |Apr. 1\)Mar.21j to April 1 Great Lakes Towing, common (quar.)-..| 21 |Mar.30|Mar.16 to Mar. 31 
British Columbia Packers’ Association....| 5 May 21|\May 10, to May 20 Ce a Res Ae 21% |Apr. 1\Mar.16 to Mar. 31 
British Columbia Fishtng & Packtng .---.- 2% |May 21|May 10 to May 20 Great Lakes Transit, common (quar.)__| $1 75|April 1)Holders of rec. Mar. 29a 
Brooklyn Union Gas (quar.)....-----.- 1% |Apr. 1)Holiders of rec. Mar. 16a Wee NS in 1% \April 1|Holders of rec. Mar. 29a 
Brunswick-Balke-Collender, pref. (quar.)| 1% |April 1/Holders of rec. Mar. 10a | Great Western Sugar, common (quar.)..| 1% |Apr. 2)Holders of rec. Mar, 15a 
Bucyrus Cocapang, pref. (quar.) (No.12)| 1 April 1|Hoiders of rec. Mar. 23a CO Ce i 10 Apr. 2/Holders of rec. Mar. l5a 
Buffalo General Elec. (quar.) (No. 94)..| 1% |Mar. 30|/Holders of rec. Mar. 20 PG Gi en as 1% |Apr. 2)Holders of rec. Mar. 15a 
California Elec. Generating, pref. (quar.)} 1 |April 1| Holders of rec. Mar. 22a | Guantanamo Sugar (quar.)_____._.__-_- $1 25|April 1|)Holders of rec. Mar. 19a 
California Packing Corp., pret. (quar.)..| 1% |April 1|/Holders of rec. Mar. 15a | Gulf States Steel, common (quar.)_-._--- 2% |April 1|)Holders of rec. Mar. 15a 
California Petroleum, pref. (quar.)..---- Apr. 1|Mar.15 to Mar.25 First preferred (quar.).........-..--. *1% |April 1)Holders of reo. Mar. 15a 
ES EEE EROS Dee ae $1 April 1\Holders of rec. Mar. 15a Second preferred (quar.)..........-. *1% |April 1)Holders of rec. Mar. 15 
Canada Cement, common (quar.)-_---.- 1% |April 16\ Holders of rec. Mar. 31 Harbison-Walker Refract., pref. (guar.).| 14 |Apr. 20|/ Holders of rec. Apr. 10a 
Canadian Consol. Rubber, pref. (quar.)-| 1% |Mar. 30) Holders of rec. Mar. 20 Harrisburg Light & Power, pref. (quar.)| 1% |Mar. 30)Holders of rec. Mar. 18 
Canadian Cottons, Ltd., com. & pf. (qu.)} 1% |April 4| Mar. 27 to April 3 Hart, Schaffner & Marx, pref. (quar.)..| 1% |Mar. 30) Holders of rec. Mar. 19a 
Can. Crocker-Wheeler, Ltd., com. (qu.)| 1% |Mar. 30) Mar.30 to Mar. 31 Hartford City Gas Light, com. & pref. (qu.) 50c.|Mar. ews of rec. Mar. 16 
PE: (On cai dbnsne sane t 1% |Mar. 30) Mar.20, to Mar. 3i Haskell & Barker Car (quar.)___._____- 75¢.|Apr 1| Holders of rec. Mar. 15a 
Gen. Elec., com.(quar.)(No.75)| 2 Apr. 1| Holders of rec. Mar. 15 Haverhill Gas Light (quar.) (No. 89)___--- $1.12%4|Apr. 1)/Holders of rec. Mar. 26a 
Peeterred (No. 44)........---------- 3% |April 1|/Holders of rec. Mar. 15 Helme (Geo. W.) Co., common (quar.)-.| 2% |Apr. 1|Holders of rec. Mar. 15a 
Canadian Locomotive, common (quar.).| 1% |April 1)|Holders of rec. Mar. 20 | Ss Re eee 1% \Apr. 1)Holders of rec. Mar. 15a 
SE SEE Ee 1% |April 1|Hoiders of rec. Mar. 20 Hendee Mfg., pref. (quar.) (No. 18)----| 1% |April 1)Holders of rec. Mar. 20 
Carbon Steel, first preferred_._-...----- 4 Mar. 30! Holders of rec. Mar. 26a | Holly Sugar Corporation, pref. (quar.)_...| 1% |May 1)Holders of rec. Apr. 15 
Becond preferred..........-..------ 6 July 30) Holders of rec. July 26¢ | Houston Gas & Fuel, pref. (quar.)_____- 1% |Mar. 30)| Holders of rec. Mar. 16a 
Carbon Steel, common (quar.)-.--------- 2 April 15| Holders of rec. April 10 Howe Scale, common (quar.)_______--- 1 April 1| Holders of rec. Mar. 20a 
PS cnc cwndéonecnence 2 April 15 |Holders of rec. April 10 Pern ee 1% /|April 1)/ Holders fo rec. Mar. 20a 
Cardenas-American Sugar, pref. (quar.).| 134 |April 1| Holders of rec. Mar. 25a | Huntington Devel. & Gas, pref. (quar.)_| 1% /|April 1)/Holders of ree. Mar. 22 
Case (J. 1.) Thresh. Mach., pref. (quar.)} 1% |Apr. 1/Holders of rec. Mar. 11 Hupp Motor Car Corp., pf.(qu.) (No.10)| 1% |April 1)Holders of rec. Mar. 20 
Celluloid Company (quar.)...--------- 2 Mar. 30/Mar. 6 Mar. 26 pe Ce i | 1% |Apr. 15/Apr. 5 to Apr. 15 
Central Aguirre Sugar Cos., com. (quar.).| 244 |April 1\Holders of ree. Mar. 22 Imperial Tobacco of Canada, pref_-.-_--_- | 3 |Mar. BPA ER a 2 eae 
Central Coal & Coke, common (quar.).--; 1/4 |April 15; Holders of rec. Mar. 30a | Indiana Pipe Line (quar.)_._.-.-------- $2 |May 15)Holders of rec. Apr. 24 
CS BO | PR ee | 1% |April 15| Holders of rec. Mar. 30a fp eee nc baht! ea IS $1 |May 15/Holders of rec. Apr. 24 
Central Foundry, lst pref. (quar.)_..--- a April 15) Holders of rec. Mar. 30a | Indianapolis Water-Works Secur., pref_ of 3% |Apr. 1|/Mar.21 to Mar.31 
Ordinary preferred (quar.)--..-------| 1% |April 15|Holders of rec. Mar. 30a Inspiration Consolidated Copper (quar. ).-| $2 |Apr. 29|Holders of ree. Apr. 12 
Central Leather, common (quar.)...-.---- | 1% |May 1)/Holders of rec. April * Interlake Steamship(quar.)............| 2 Apr. 1\Holders of rec. Mar. 20a 
Central Leather, preferred (quar.)..---- 1% |Apr. 1)Holders of rec. Mar. SR RS IIS cl ) ES ig |Apr. 1|Holders of rec. Mar. 20a 
Central Petroleum, preferred_.._...---- 2% |April 1\Holders of rec. Mar. 27 Internationa! Banking...........------ 3 Apr. 1|)Mar.21 to Mar. 31 
Central & South Amer. Telegraph (quar.)-| 14 |April 10|/Holders of rec. April 6a | Int. Buttonhole Sewing Machine (quar.)__.| 1 )Ar Apr. 15)Holders of rec. Apr. 1 
Central States Elec. Corp., pref. (quar.)-| 1% |Apr. 1|Holders of rec. Mar. 9 Interntat. Harvester of N.J.,com.(qu.).| 1% |April 15/Holders of rec. Mar. 25a 
Certain-teed Prod.Corp., ist & 2d pf. (qu. )| 1% |April 1\Holders of rec. Mar. 20 International Paper, preferred (quar.)_--- 1% |Apr. 15|/Holders of ree. Apr. 9 
Chandler Motor Car (quar. a 3 Apr. 1)Holders of rec. Mar. 12 International Salt (quar.)........------ 1% |Apr. 1)Holders of rec. Mar. 15a 
Charcoai Iron of Amer., com. (quar. ee 20¢.| Mar. 30/ Holders of rec. Mar. 15 International Silver, pref. (quar.)--_--- ._| 1% |Apr. 1\Feb. 28 to Mar.10 
Cresrolet Motor (quar.)......-.-----.--- | 3 May 1)Holders of rec. April 15 Island Creek Coal, common (quar.)_...| $2.50/April 1|)Holiders of rec. Mar. 29a 
Chicago Pneumatic Tool (quar.)...-.-.-- | 1% |April 25| Holders of rec. April 15 Preieven Goer) ....-...........---- $1.50|April 1)Holders of rec. Mar. 29a 
Chicago Railway: Equipment (quar.)....| 1% |April 1)Holders of rec. Mar. 21 Jewel Tea, Inc., preferred (quar.)..-....| 1% |Apr. 1)|Holders of rec. Mar. 20a 
Chicago Telephone (quar.)....--------- 2 Mar. 30| Holders of rec. Mar. 29 Jones Bros. Tea, Inc. (quar.)__.-----_-_- 50c.| April 15| Holders of ree. April 2 
Chino Copper Co. (quar.)....--------- | $1.50 |Mar. 30) Holders of rec. Mar. 94 | Kansas Gas & Elec., pref. (qu.) (No. 32)} 1% |April 1)Holders of rec. Mar. 23 
Citizens’ Gas & Fuel (Ind.), pref. (quar.)| 134 |April 1/Holders of rec. Mar.19a | Kaufmann Dept. Stores, Inc., pref. (qu.)} 1% [Abril 1| Holders of rec. Mar. 20 
City Investing, preferred (quar.).--.-.- | 1% |April 1 | Holders of rec. Mar. 27 Kayser (Julius) & Co., common (quar.)._| 2 1/ Holders of rec. Mar. 20a 
Cleveland-Akron Bag (quar.)........-.- | 134 |Mar.31|Mar.24 to Mar. 31 First and second preferred (quar.)_-_- 1% May 1| Holders of ree. Apr. 194 
BRR Gath AGE a a 3% |Mar.31/Mar.24 to Mar. 31 Kelly-Springfield Tire, pref. (quar.)..--.. 1% |Apr. 1| Holders of rec. Mar. 164 
Cleveland Automatic Mach., pref. (quar.)| 1%4 |April 1/Holders of rec. Mar. 20a | Kelsey Co., Inc., common (quar.)_------- 1% |Apr. 1|Mar.27 to Mar. 31 
Cleve. Elec. Illum., com. (quar.)_-...-. ee April 15|Holders of rec. April la pe BOO OD a eee |} 1% |Apr. 1\|Mar.27 to Mar.31 
I CO cwnenceconce | 1% |May 1)|Holders of rec. April 25a | Kennecott Copper (quar.)....--------- | 50c.|Mar. 30) Holders of rec. Mar. 8a 
Cluett, Peabody & Co.,pref.(qu.) (No. 21)| 1% |Apr. 1)Holders of rec. Mar. 21a RG ree Rt ae eS | 60c.|Mar. 30) Holders of rec. Mar. 84 
Colorado Power, common (quar.)__._--.- 44 |April 15| Holders of rec. Mar. 30 Keystone Tire & Rubber, common (qu.) 30c.;April 1)Holders of rec. Mar. 22 
Colorado Spgs. L. & Pow, pref. (quar.)} 1 |Mar. 30)/Holders of rec. Mar. 19a RE CR ee che | 20¢.|April 1|/Holders of ree. Mar. 22 
Colt’s Patent Fire Arms Mig. (quar.)_...| $2.50 |April 1/Holders of rec. Mar. 15a Preferred (extra) ........---.-------- 13 1-3¢e./April 1/Holders of rec. Mar. 22 
Commonwealth Gas & Elec. Co., pf. (qu.)- 1% |April 15) Holders of rec. April 1a | Kolb Bakery, pref. (quar.) (No. 25)----- 1% |April 1/Holders of rec. Mar. 16 
Commonwealth Light & Power, pref. (qu. )-| 1% |April 1)Holders of rec. Mar. 28 Kresge (S. 8.), pref. (quar.)......------ 1% |April 1|Holders of ree. Mar. 15¢ 
Computing-Tabulating-Recording (quar.)| 1 Apr. 10|/Holders of rec. Mar. 254 | Kress (S. H.) & Co., preferred (quar.)-..| 1% |Apr. 1|Holders of rec. Mar. 20 
Consol. Gas, El. L. & P., Balt.,com.(qu.)| 2 Apr. 1)Holders of rec. Mar. 15a | La Belle Iron Works, common (quar.)...| 1 Mar. 30\/Mar.17 to Mar.19 
Consolidation Coal (quar.)-..--.-.----- 56: 1A BOE cee icalocckaceene Cusiracs Get ee wen 2 (|Mar.30/Mar.17 to Mar. 19 
Extra (payable in stock)_.-.---..-.-- Oe Ni eeudis Holders of rec. Mar. 30 Preferred (quar.)......-..---------- 2 (|Mar.30\/Mar.17 to Mar.19 
Consum. El. L. & Pow., N.O., pref.(qu.)} 1%4 |Mar.30/Holders of rec. Mar. 9@ | La Rose Mines, Ltd__........--------- 2c. | April 20| Holders of rec. Mar. 30 
Consumers’ Power (Mich.), pref. (quar.)| 134 |April 1)Holders of rec. Mar. 184 | Lackawanna Steel, common a. ).--.| 1% |Mar. 30|Holders of rec. Mar. 18a 
Continental Can, common (quar.)_..-.. 1% |Apr. 1|Holders of rec. Mar. 21a | Laurentide Co., Ltd., (quar.)..-------- 2% |Apr. 2/|Holders of rec. Mar. 23 
EE CONE Dac aw onnderenancees 1% |Apr. 1|Holders of rec. Mar. 21a | Lawyers’ Mortgage (quar.) Ren Se ae | April 1| Holders of rec. Mar. 22 
Continental Gas & Elec. Corp., com. (qu.)- % |April 1|Holders of rec. Mar. 22a | Lehigh Valley Coal Sales (quar.)_------- $2 |\Apr. 1| Holders of rec. Mar. 214 
kL See eee 1% |April 1|Holders of rec. Mar. 22a | Library Bureau, common___----------- 1 | April 1| Holders of rec. Mar. 21 
Continental Refining, common (monthly) - - 10c./April 10| Holders of rec. Mar. 30a pe ARIS Ur SM 2 April 1/|Holders of rec. Mar. 21 
Corn Products Refining, pref. (quar.)--..| 134 |April 15|Holders of rec. April 1a | Liggett & Myers Tobacco, com. (extra)..| 4 April 1)Holders of ree. Mar. 224 
Creamery Package Mfg., com. & pref.(qu.)| 144 |April10|April 1 to April 10 Preferred (quar.).....-------------- 1% |Apr. 1/\Holders of rec. Mar. 15a 
Crucible Steel, pref. (quar.) (No. —_- 1% |Mar. 30)Holders of rec. Mar. 15a | Linde Air Products, common (quar.)----| 2 Mar. 30' Holders of rec. Mar. 20 
Cuba Cane Sugar, preferred (quar.) ---_- 1% |Apr. 1)Holders of rec. Mar. t5a Preferred (quar.)-..---------------- 1% |Apr. 1)Holders of rec. Mar. 20 
Cuban-American Sugar, com. (quar.)...| 234 |April 1|/Holders of rec. Mar. 15a | Locomobile Co. of America, pref. (qu.).-| 1% |April 1)Holders of rec. Mar. 30a 
Preferred (quar.).....--.-----.----- 1% |April 1)Holders of rec. Mar. 15a | Lone Star Gas (quar.) _..--.---------- 2 Mar. 30| Holders of ree. Mar. 234 
Dayton Power & Light, preferred (quar.)| 134 |April 1/Holders of rec. Mar. 20a | Loose-Wiles Biscuit, Ist pref. (quar.)----| 134 |April 1)Holders of rec. Mar. 18a 
Delaware Lackawanna & West.Coal (quar.)|) 2% |Apr. 15|Ho.ders of rec. Apr. 1a | Lorillard (P.) Co., common (quar.)----- 3  |Apr. 1|Holders of rec. Mar. 16a 
Detroit Edison (quar.).----.---------- 2 April 15| Holders of rec. April 1a ene ee 1% |Apr. 1)Holders of rec. Mar. 16a 
Detrott Iron & Steel, common (quar.)__--- 2% |Aprill5|April 6 to April16 | Lorillard (P.) Co., com. (in com. stock)|/20 April 10, Holders of rec. April 5a 
Common (ertra) .--.----------------- 234 |April15/April 6 to April16 | Lukens Steel, 1st and 2d pref. (quar.)----| 1% |Apr. 15. Mar.31 to Apr. 14 
POPE (OUT Din nw nwcccewencccccce 1% |Aprill5|April 6 to April16 MacAndrews & Forbes, common (quar.)| 2% April 15|/ Holders of rec. Mar. 30a 
Distillers Securities Corp. (quar.)-...-- 4 \|Apr. 18\)Holders of rec. Apr. 24 PS NEN ISL 134 |April 15) Holders of rec. Mar. 30a 
Extra -.........-.----------------- 1% |Apr. 18|Holders of rec. Apr. 2a Deetrten BONOE Dn nc ecnecee 1% |April 15| Holders of rec. Mar. 30a 
Dodge Manufacturing, pref. (quar.)....| 134 |April 1|Mar.23 to Mar.31 | Mackay Companies, com. (qu.) or. 51)| 1% |April 1|Holders of rec. Mar. 9a 
Dominion Canners, preferred (quar.)....| 134 |April 1|Mar.24 to Mar. 31 Preferred (quar.) (No. 57).-.------- ert ee Ne ae 1 Holders of rec. Mar. 9a 
Preferred (on acct. accum. dividends)_|012%4 |April 1|Mar.24 to Mar. 31 Magma Copper (quar.).......--------- 50c.|Mar 30! Holders of rec. Mar. 8 
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c —— as 
Per When Books Closed. Per When Books Closea. 
Name of Company. Cent. |Payabdle. Days Inciusice. Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Continued)— Miscellaneous (Cuncluded)— 

Magor Car Corp., common (quar.)------ $1 Mar. 30|Holders of rec. Mar.25 | Smart-Woods, Ltd., preferred (quar.)...| 134 |April 1]/Holders of rec. Mar. 28 
ST EE AIG $2 Mar. 30/Holders of rec. Mar. 25 Southern Cal. Edison 1st pf. (qu.) (No. 35)} 1% |April 15|/Holders of rec. Mar. 31a 
Preferred A (quar.)............---.- 2 Mar. 30\ Holders of rec. Mar. 25 Southern N. E. Telephone (quar.)_.------ 1% |April 15|Holders of rec. Mar. 30a 
entasees Gage i... ss cen oenecns 1% |Mar. 30/Holders of rec. Mar. 25 South Penn Oil (quar.)......_......-.- 5 Mar. 30}/Mar. 15 to Mar. 31 

Manati Sugar, pref. (quar.)....-.------ 1% |Apr. 1)Holders of rec. Mar.15 | South Porto Rico Sugar, com. (quar.)...| 5 April 1}Holders of rec. Mar. 154 

Manhattan Elec. Supply, com. (quar.).-| 1 Apr. 1)Holders of rec. Mar. 194 Pret es COU ES. once amanmenss ae April 1]/Holders of rec. Mar. 15a 
First and second preferred (quar.)...-| 1% |Apr. 1)|Holders of rec. Mar. 19a | South West Pennsylvania Pipe Lines_...| 3 Apr. 1}Holders of rec. Mar. 15 

Manhattan Shirt. pref. (quar.)...--.--- 1% |April 1|Holders of rec. Mar. 21a | Southwestern Cities Electric, pref. (quar.)} 134 |Apr. 1)Holders of rec. Mar. 15 

Manning, Maxwell & Moore, Inc. (quar.)| 1% |Mar. 30|Holders of rec. Mar. 30 Spicer Mfg., lst & 2d pref. (quar.)_..-.- 2 Ae Bc ove ce eee 

Manufacturers Light & Heat (quar.)..-..- $1 /|Apr. 15|)Holders of rec. Apr. 1a | Standard Motor Construction (quar.)...| $2 |May 1)Holders of rec. Mar. 4 

Maple Leaf Milling, common (quar.)----- 2% |Apr. 18)Holders of rec. Apr. 3 Standard Oil Cloth, common (quar.)_-.-] 1 April 1}Holders of rec. Mar. 15 
GNIS ee kas 1 |Apr. 18)Holders of rec. Apr. 3 Preferred Classes A & B (quar.)_...-- 1% |April 1|Holders of rec. Mar. 15 
CE SEI rare 1% |Apr. 18)Holders of rec. Apr. 3 Standard Oil (Kentucky) (quar.)_.._-_- 3 Apr. 1]/Mar.17 to Apr. 1 

Massachusetts Gas Cos., common (quar.).-| 1% |May 1)|Holders of rec. April 15 Standard Oil (Ohio) (quar.).........-- 3 Apr. 1]Mar. 2 to Mar.20 

Massachusetts Lighting Cos., com. (qu.)| 25c.|April 15|/Holders of rec. Mar. 25 oes state ee adbieeh aiiak ke ern al 1 Apr. 1/Mar. 2 to Mar. 20 
OE 5, EDS SE ORE $1.50) April 15| Holders of rec. Mar. 25 Standard Parts, pref. (quar.)_......--- 1% |April 1}/Mar.21 to Mar. 31 

Mathieson Alkali Works, Inc., com. (qu.)} 1% |April 1|)Holders of rec. Mar. 25a | Standard Screw, common_______...___- 6 April 1|Holders of rec. Mar. 154 
IN CS i as waters 1% |April 1)Holders of rec. Mar. 25a | Steel Co. of Canada, common (quar.)_.|. 144 |May 1|Holders of rec. April 10 

Maxwell Motor. Inc., Ist pref.....-.--- 81% (April 1|Holders of rec. Mar. 15a MUOOPOG, HIAE ) 5, nciscewicc nna ects 1% |May_ 1)|Holders of rec. April 10 

May Department Stores, pref. (quar.)..| 134 |April 1|Holders of rec. Mar. 20a | Stromberg Carburetor (quar.)_.._.....- 75c./Apr. 1)Holders of rec. Mar. 15 

Mergenthaler Linotype (quar.) (No. 89)-| 2% |Mar.30)Holders of rec. Mar. 2a | Stutz Motor Car (quar.)_......_-..--._- $1.25|Apr. 1}Holders of rec. Mar. 15a 

Mexican Petroleum,:common (quar.).-.-| m2 |Apr. 10)Holders of rec. Mar. 15a | Subway Realty (quar.)...._...___.._ .. 1% |Apr. 1|Holders of rec. Mar. 20 
OE eee 2 Apr. 1)Holders of rec. Mar. 15a | Superior Steel, common (quar.)_.-------- 1% |May 1}Holders of rec. April 15 

Mexican Telegraph (quar.)._...-------- 2% |Apr. 17|Holders of rec. Apr. 10a First and second preferred (quar.)_.---- 2 May 15|Holders of rec. May 1 

Michigan Copper & Brass......--.-..-- 3 April 1/Holders of rec. Mar. 15 Swan & Finch (Guat) ....cc<<cccceceve 2% |May 1|Holders of rec. Apr. 1 

Michigan Light, preferred (quar.)_-.---- 1% jApr. 1)|Holders of rec. Mar. 15a | Swift & Co. (quar.) (No. 128)__.--._-.- 2 Apr. 1)Holders of rec. Mar. 9 

Michigan Limestone & Chem. pref. (qu.)} 134 |April 15|Holders of rec. Mar. 16a | Tennessee Copper & Chemical______..--- $1 May 15}Holders of rec. April 30 

Michigan State Telephone, pref. (quar.)-| 1344 |Mar.30|Mar.26 to Mar. 31 Texas Company (quar.)............... 2% |Mar. 30|Holders of rec. Mar. 124 

Middie West Utilities, common (quar.)-- 50c.|Apr. 1)Holders of rec. Mar. 15 Texas & Pacific Coal (quar.) (No. 91)--] 14 |Mar. 30}Holders of rec. Mar. 16a 
Common (payable in common stock)_.| 1 Apr. 1|Holders of rec. Mar. 15 Thompson-Starrett Co , preferred...__. + April 1/Hoiders of rec. Mar, 25 

Midwest Oil, preferred (quar.)_-------- 2c. |April 20|Holders of rec. April 1 ae: WAG OR TONE Ds xo codcdcweacae 2 Mar. 30)Holders of rec. Mar. 224 

Milwaukee & Chicago Breweries, Ltd_-_--- 3 BOGE. Bite ivan daria seiviaean can i a oe ose ed cle at a oe 3 Mar. 30/Holders of rec. Mar. 22a 

Montana Power, com. (quar.) (No. 22)_- 1 |Apr. 1)Holders of rec. Mar. 12a | Tobacco Products Corp., pref. (quar.)..| 134 |Apr. 1/Holders of rec. Mar. 19a 
Preferred (quar.) (No. 22)_----------- 1% |Apr. 1)/Holders of rec. Mar. 12a | Tonopah Belmont Devel. (quar.).......| 124c|Apr. 1)/Mar. 16 to Mar. 22 

Montgomery, Ward & Co., pref. (qu.)--| 1% |Apr. 1)Holders of ree Mar. 20a | Tonopah Mining of Nevada (quar.)...-| 7%c.|April20|Mar.31 to April 7 

Montreal Telegraph (quar.)...---------- 2 Apr. 15) Holders of rec. Mar. 30 Torrington Co., common (quar.)-.....- 75c. |April 1)/Holders of rec. Mar. 224 

Mortgage-Bond Co. (quar.)__---------- 1% |Mar. 30/Holders of rec. Mar. 22 COOUBNNUN CORANO ai oa. a site Se enn 25ce. |April 1]/Holders of rec. Mar. 22a 

Mountain States Telep. & Teleg. (quar.)--| 1% |Apr. 15)Holders of rec. Mar. 30a | Transue & Williams Steel Forg. (quar.)_| $1.25|April 15|Holders of rec.Mar.d30a 

Narragansett Elec. Light (quar.)...---- $1 April 1/Holders of rec. Mar. 15a | Trumbull Steel, common (quar.)_.._._- 1% |April 1|/Mar. 21 to Mar. 3a 

Nassau Light & Power (quar.)_._---.---- 2 Mar. 30/Mar.27 to Mar. 31 MRR AOI o.oo sino ook ee 2 April 1]/Mar. 21 to Mar. 31 

National Biscuit, com. (quar.) (No. 79)-| 1% |April 15) Holders of rec. Mar. 30a Peeetens (GOST). ...6.55 secs bcscums 1% |April 1|Mar. 21 to Mar. 31 

Nat. Cloak & Suit, com. (qu.) (No. 5)---| 134 |April 15|Holders of rec. April 8a | Twucketts Tobacco, preferred (quar.)_..---- 19 (Ane Oo ok sod ce dae 

Nat. Enamel. & Stamping, pref. (quar.).| $1% |Mar. 30|Holders of rec. Mar. tla | Underwood Typewriter, common (quar.)} 1% |Apr. 1})Holders of rec. Mar. 151 

National Fuel Gas (quar.)_..---------- 2% |April 15) Holders of rec. Mar. 30a yh RR A 1% |Apr. 1)Holders of rec. Mar. 154 

National Glue, com. & pref. (quar.)...-| 2 April 1)Holders of rec. Mar. 15 Union Carbide (quar.)_..._- GS ES 2 Apr. 1/Mar.13 to April 2a 

National Grocer. common (quar.)...-.-.- 2 Mar 31|Mar.21 to Mar.3l Union Carbide & Carbon Corporation...| $1 |April 2|Holders of reo. Mar. 9 

National Grocer, common (quar.).-..--.- 2 June 30\/June 20 to June 30 Union Natural Gas Corporation (quar.)..-| 2% |jApril15|/Mar.31 to April15 
TE ccdesnpctpaknmietnniacnsa= 3 June 30)June 20 to June 30 United Alloy Steel Corporation (quar.)_..-| $1 April 20|Holders of rec. April 5a 

National Lead, common (quar.)...-.---- 1% |Mar. 30/Holders of rec. Mar. 8a | United Drug, common (quar.)(No. 5) -.-| 1% |Apr. 1)Holders of rec. Mar. 15a 

Nat. Licorice, pref. (quar.) (No. 63)_..-} 1 |Mar. 30/Hoiders of rec. Mar. 25 United Dyewood, com. (quar.) (No. 6)_-| 1% |Apr. 1)Holders of rec. Mar. 14a 

National Paper & Type, common (quar.)} 2 Apr. 15|/Holders of rec. Mar. 30a | United Dyewood Corp., pref. (quar.)_.| #1% |Apr. 1)|Holders of rec. Mar. 15a 
po a eee 1% |Apr. 15)Holders of rec. Mar. 30a | United Fruit (quar.) (No. 75)_---.---_-_- 2 April 15|Holders of rec. Mar. 20 

National Refining, preferred (quar.)_-.-) 2 Apr. 1/Holders of rec. Mar. 15a | United Gas Improvement (quar.)-...-_- $1 |Apr. 15)Holders of rec. Mar. 30a 

National Sugar WD iiicmainipes 1% (April 2/Holders of rec. Mar. 12 United Paperboard, preferred (quar.)._..| 14% |Apr. 15|Holders of rec. Apr. la 

National Surety (quar.)......-.-.------ 3 April 1/Holders of rec. Mar. 20a | United Shoe Machinery, common (quar.)| 50c. {April 5)Holders of rec. Mar. 19 

National Tool, common (quar.).------- 3 Apr. 1/Holders of rec. Mar. 22a TOE NN oe ae 37%c.|April 5|Holders of rec. Mar. 19 
pS 2 Se ae ae 1% |Apr. 1)|Holders of rec. Mar. 22a | UnitedVerdeExtensionMining(qu.)(No.8)| 50c. |May 1)|Holders of rec. April 5a 

Nevada Consol. Copper (quar.)...--.-- $1 (Mar. 30)Holders of rec. Mar. 9 GRO BURCH BEES rae. eee 25c. |May 1)Holders of rec. April 5a 

New England Power, pref. (quar.)------ 1% |April 15) Holders of rec. April la | U.S. Bobbin & Shuttle, common (quar.)_.| 1% |April 1]/Mar.14 to Mar.31 

New England Teleph. & Teleg. (quar.)| 1% |Mar.30|Holders of rec. Mar. 20 Pempred ee Ao 1% |April 1)/Mar.14 to Mar.31 

New Idria Quicksilver Mining (quar.).---| 50c.|Apr. 1/Holders of rec. Mar. 28a | U. 8. Gypsum, pref. (quar.)_.._.._-_-- 1% |Mar.31/Mar.16 to Mar. 31 

New Jersey Zinc (quar.)..-------------- May 10/Holders of rec. Apr. 30 U.S. Industria! Alcohol, pref. (quar.)..._| 1% |April 15)/Holders of rec. Mar. 30a 

N. Y. Title & Mortgage (quar.).-...--- 1% |April 1|Holders of rec. Mar. 21 U.S. Smelt., Refg. & Min., com. (quar.)__| $1 25|April 15|Holders of rec. April 5 

New York Transit (quar.)........----- 4 Apr. 15|Holders of ree. Mar. 23 ee A | A PAE RES 87%c.|April 15|Holders of rec. April 5 
7 REAPS ee TRAE Be eS 4 Apr. 15) Holders of rec. Mar. 23 U. S. Steamship (bi-monthly)_......---- 10c.|;May 1)|Holders of rec. April 10 

Niagara Falls Power (quar.)._..-----.-- 2 Apr. 15|Holders of rec. Mar. 30a oa ea eat 1 SE a eee 5c.|May 1|Holders of rec. April 10 

Nipissing Mines (quar.)__...---------- 25c.|April 20|Mar.31 to April17 U.8. Steel Corp., common (quar.)__.__- 1% |Mar.30)Mar. 2 to Mar. 4 

North American Co. (quar.) (No. 56)---| 134 |Apr. 1)Holders of rec. Mar.21a ee | Raa ee eee Mar. 30)/Mar. 2 to ' Mar. 4 

Northern States Power, preferred (quar.)_-| 1% |April 20)Holders of rec. Mar. 30 yee mr CRE Ds ong $2.50 |Mar. 30/Holders of rec. Mar. 9a 

Northwest. Elec. Co., pref. (qu.) (No 12); 1% jApril 1/...------........---- Victor Talking Machine, common (quar.)| 5 Apr. 15|Mar.31 to April 5 

Nova Scotia Steel & Coal, com. (quar.)--| 14 |Apr. 15/Holders of rec. Mar. 30a DHGPGR MONE D8 kn cc ctckviwwkcos 1% jApr. 15j)Mar.31 to April 6 
Oe , eer ae eee 2 Apr. 15/Holders of rec. Mar. 30 Virginta-Carolina Chem., common (quar.)- % |May 1/Helders of rec. April 15 

Ogilvie Flour Mills, common (quar.).---| 3 April 2)Holders of rec. Mar, 25 NT NS eS 2 April 15|Holders of rec. April 8 

Ohto Cities Gas, preferred (quar.).-..---- 1% |April 1|Holders of rec. Mar. 15@ | Warren Bros., 1st preferred (quar.)_.__- 1% |April 1)Holders of rec. Mar. 23 

Ohio Leather, common (quar.)..--------- 1% |April 1)Holders of rec. Mar. 23 Second preferred (quar.)_...-.-.----- 1% |April 1|Holders of rec. Mar. 23 
i kk Ee ee 1% |April 1)Holders of rec. Mar. 23 Washburn Wire, common (quar.)__.___- 6 Mar. 30|Holders of rec. Mar. 20 

Ohio State Telephone, pref. (quar.)----- 1% |April 1)Holders of rec. Mar. 20a ES TIO LACES IDE, Sle 1% |Mar. 30|Holders of rec. Mar. 20 

Oklahoma Production & Refining (quar.)| 124c.|Mar. 30|Holders of rec. Mar. 20 Western Electric, common (quar.)_....- $2.50 |Mar. 30|Holders of rec. Mar. 23a 

Osceola Consolidated Mining (quar.)__--| $2 (|Apr. 30/Holders of rec. Mar. 30a Prberes Gt). cctcansncouuuenas 1% |Mar. 30|Holders of rec. Mar. 23a 

Otis Elevator, common (quar.)----------- 1 |April 15| Holders of rec. Mar. 30 Western Grocer, common._...........- 4 June 30|June 20 to June 30 
ne de a ee ee 1% |April 15|Holders of rec. Mar. 30 I oo ee 3 June 30|/June 20 to June 30 

Ottawa Car Mfg. (quar.)........---.-- 1 Apr. 1)Holders of rec. Mar. 15 WesterniPower Company, preferred (quar.).| $1 20|April 15|Holders of rec. Mar. 30 

Ottawa Light, Heat & Pow. (qu.) (No.47)| 1% |April 1|Holders of rec. Mar. 20a | Western Power Corp., preferred \(quar.)-.-| 1 April 15|Holders of rec. Mar. 30 

Owens Bottle-Machine, com. (quar.)..--| 75¢. |April 1|Holders of rec. Mar. 224 | western Union Telegraph (qu.) (No. 196)| 1% |April15|Mard21 to April 10 
Common (extra payabie in 2d L. L. 4s)| #50e. |April 1|Holders of rec. Mar. 224 | wrestinghouse Elec. & Mfg., com. (quar.)_-| 8714c.|April 30| Holders of rec. April 4 
i EE Rae ee 1% |April 1| Holders of rec. Mar. 22a Peuterred fae) | os ke scones 87 ce.) April 15)/Holders of rec. April 4 

Pacific Teleph. & Teleg., pref. (quar.)--- 1% |April15|Mar.31 0 April15 West Kootenay Power, Ltd., com. (qu.).| 2 April 2|Holders of rec. Mar. 28 

Panama Power & Light Corp., pref. (qu.)| 1% |April 1|Holders of rec. Mar. 23 Dreterred: Ger) osc. cn wcnwesnnd 1% {April 2|Holders of rec. Mar. 28 

Pan-Amer. Petrol. & Trans., com. (quar.)|m$1 25|)Apr. 10)Holders of rec. Mar. 15a | westmoreland Coal (quar.)__----_-_--- 2% |April 1/Mar.20 to April 1 
I a eeae 1% |Apr. 1)Holders of rec. Mar. 15a | weyman-Bruton Co., common-_...----- f20 Oct. 1)Holders of rec. Sept. 16a 

Penmans, Ltd., common (quar.)......-- 1% |May 15/Holders of rec. May 6 NS REEL E AIDE ES, 1% |Apr. 1]|Holders of rec. Mar. 18a 
NO EE Se 1 |May 15|Holders of ree. May 6 White Motor (quar.)..-.---...-......- $1 |Mar. 30|Holders of rec. Mar. 16a 
OE OO Ses 1% |May 1)Holders of rec. April 22 Willys-Overland, preferred (quar.)....-- 1% |April 1|/Holders of rec. Mar. 20a 

Pennsylvania Salt Manufacturing (quar.)-| $1 25|April 15|Holders of rec. Mar. 30 Wilson & Co., preferred (quar.)...._._- 1% |Apr. 1!Hofders of rec. Mar. 26a 

Pennsylvania Wat. & Pow. (qu.) (No.17);} 1% |Apr. 1|Holders of rec. Mar. 19 Wolverine Copper Mining.__.....____- $3 |Apr. 1)|Holders of rec. Mar. 9a 

Pettibone-Mulliken & Co.,1st&2d pf.(qu.)| 1% |Apr. 1|Holders of rec. Mar. 20a | woolworth (F. W.) Co., pref. (quar.).-| 1% |April 1|Aolders of rec. Mar. 9¢ 

Pterce-Arrow Motor Car, common (quar.)-| $125|May 1)Holders of rec. April 15 Worthington Pump & Mach., pf. A (qu.)| 1% |Apr. 1|Holders of rec. Mar. 20a 

Pierce-Arrow Motor Car, pref. (quar.) --| 2 Apr. 1/Holders of rec. Mar. 15a Deaterree Te ieee Ya oe oe 1% |Apr. 1|Holders of rec. Mar. 20a 

Pittsburgh Coal (of Pa.), com. (quar.)*.| ul |April 25| Holders of rec. April 104 | yale & Towne Manufacturing (auar.)...| 244 |Apr. 1]Holders of rec. Mar. 23 
PE GI nc ictcccdcescesaens 1% |April 25|Holders of rec. April 10a | young (J. 8.) Co., common (quar.)._-_-_- 2% |April 1}/Mar.23 to April 1 

Pitcsburgh Coal (of N. J.), pref. (quar.)-| 1% |April 10|/Holders of rec. April 10a Dreterend setae)... occas cee wc 1% |jApril 1|/Mar.23 to April 1 

Pond Creek Coal (quar.)........----..- 50c./April 1|)Holders of rec. Mar. 294 | youngstown Sheet & Tube, com. (qu.)-| 2 April 1)Holders of rec. Mar. 20a 

Prairie Oil & Gas (quar.)....--...----- 3 Apr. 30|/Holders of rec. Mar. 30 Common (extra)...-....-------- SF, April 1|Holders of rec. Mar. 20a 
BE ccd bcntiniwness owsndncm naan 2 Apr. 30|Holders of rec. Mar. 30 Preferred (quar.)__.-- eS aA, iS 1% {April 1|Holders of rec. Mar. 20a 

Prairie Pipe Line (quar.)-....---------- : am. pee per “i rec. oo. P+ Yukon-Alaska Trust (quar.).......-.-- $1 |Mar.30|/Mar. 9 to pk a 
DRL SRE LI ELE EEO pr. 30|Holders of rec. Mar. 30a ‘ 1 Dapp TFS 2\%c|Mar. 30|/Mar. 9 to ar. 

Procter & Gamble, preferred (quar.)_-..| 2 April 15|Holders of rec. Mar. 25a Yukon Gold Co, (quar. " 

Providence Gas (quar.)_......-.------.- $1 April 1|)Holders of rec. Mar. 20 

Provincial Paper Mills, Ltd., com. (qu.)-| 1 |April 1)Holders of rec. Mar. 15 a Transfer books not closed for this dividend. 0 Less British income tax. d Cor- 
eee eee | 1% |April 1|Holders of rec. Mar. 15 rection. ¢ Payable tn stock. f Payable in common stock. g Payable in scrip. 

Public Ser. Corp. of Nor. Ill., com. (quar.).| 1% |May 1)Holders of rec. April 15 h On account of accumulated dividends. ¢ Payable in Liberty Loan bonds. k De- 
Pee eee | 1% |May 1/|Holders of rec. April 15 clared 8%, payable in quarterly installments, as foliows: 2% as above; 2% July 31 

Public Utilities Corp., preferred (quar.)-| 134 |April 1)Holders of rec. Mar. 15a | to holders of record July 13; 2% Oct. 31 to holders of record Oct. 11; 2% Jan. 31 

Quaker Oats, common (quar.).....-_-..- 3 | April 15|Holders of rec. Apri! 1 1919 to holders of record Jan. 111919. 4 Payable in Liberty Loan bonds and War 
en 1 |Apri! 15|Holders of ree. April 1 Savings certificates. m Declared 7% on non-cumulative pref. stock and 8% on 
Preferred (quar.).-- -----------| 1% |May 31|Holders of rec. May 1 cumulative conv. pref. stock, payable in quarterly installments of 1%% and 2%, 

Ray Consolidated Copper Co. (quar.)...| $1 |Mar. 30| Holders of rec. Mar. 9 respectively, as follows: April 1 to holders of rec. Mar. 13; July 1 to holders of 

Reece Button Hole Machine (quar.)_-..---- 3  |April 15/Holders of rec. April 1 rec. June 15; Oct. 1 to holders of rec. Sept. 16, and Jan. 2 1919 to holders of reo. 

Reece Folding Machine (quar.)_..------- 1 | April 15| Holders of rec. April 1 Dec. 16 1918. 1 Decl. 7% on pref. and 7% on com. stks., payable quar. Apr. 1, 

Regal Shoe, pref. (quar.) (No. 93)_._--- 1% |Apr. 1)\Holders of rec. Mar. 21 July 1, Oct. 1 1918 and Jan. 1 1919 to holders of rec. 20th of preceding month. 

Reo Motor Car, common (quar.)__._--- 25¢c. |April 1)Holders of rec. Mar. 15a | s payable in first pref. dividend certificates. # Declared 7% on pref., payable in 

Republic Iron & Steel, com. (qu.) (No.6)| 1% |May 1/Holders of rec. April 234 | quar. installments as follows: 14% % as above, 1% % July 1 to holders of rec. June 14 
Preferred (quar.) (No. 58)...--.----- 1% |April 1|Mar.21 to Apr.17 | 1% 4% Oct. 1 to holders of rec. Sept. 14, and 1% % payable Jan. 2 1919 to holders of 

Reynolds (R. J.) Tobacco Co., com. (qu.)| 3 April 1|Holders of rec. Mar. 21 rec. Dec. 141918. z Declared 8%, payable 4% as above and 4% Sept. 30 to holders 
RR RE ee 02 April 1)Holders of rec. Mar. 21 of record Sept. 26. y Declared also 1%% on pref., payable July 1 to holders of 
OS Ree 1% |April 1)Holders of rec. Mar. 21 rec. June 21. * Declared annual dividends of 7% on first pref. and 6% on second 

Riordan Pulp & Paper, pref. (quar.)_...| #1% |Mar. 30| Holders of rec. Mar. 27 pref., payable tn quarterly installments of 1% % and 14%, respectively, on April 1, 

Royal Baking Powder, com. (quar.).-..| 2 Mar. 30/Holders of rec. Mar. 154 | July 1, Oct. land Jan. 2 1919 to holders of record Mar. 15, June 15, Sept. 15 and 
NE a 1% |Mar. 30/Holders of rec. Mar. 154 | pec. 15, respectively. % Declared 7%, payable in quarterly installments of 

Safety Car Heating & Lighting (quar.)..| 144 |Apr. 1|Holders of rec, Mar. 164 | 12, % on Mar. 30, June 29, Sept. 30 and Dec. 31, to holders of record on Mar, 11, 

St. Louis Rocky Mt.&Pac.Co., com.(qu.)} 1 April10|/Mar.31 to April 9 June 10, Sept. 10 and Dec. 11, respectively. ?tDeclared 5% on com, and 7% on pre- 

St. L. Rocky Mt. & Pac. Co., pref. (qu.)} 1% |Mar.30/Mar.21 to Mar.29 | ferred payable in quarterly installments. n Payable as nearly as possible one-half 

Sears-Roebuck & Co., pref. (quar.)_.-.. 1% |Apr. 1|Holders of rec. Mar. 15a | in cash and one-half in 2d Liberty Loan 4% bonds (under $100 all cash). J De- 

Sharon Steel Hoop (quar.)-.----------- 2 ee ee elared 5%. payable in quarterly installments. Declared 8%, payable in quar- 

Shattuck-Arizona Copper (quar.)......- 250. | April 20/Holders of rec. Mar. 30a | terly instaliments of 14% % on April 25, July 25, Oct. 25 1918 and Jan. 25 1919 to 
Extra ---| 250. |April 20|Holders of ree. Mar. 30a | holde-s of record of the tenth day of the month preceding date of payment. 9 Paye 

Shawinigan Water & Power (quar.)__-_- 1% |April 10/Holders of rec. Mar. 28 able in 6% notes or scrip due April 1 1920 and redeemable in cash or pref. stock. 

Sherwin-Williams of Canada, pref. (quar.)} 134 |Mar. 30)/Holders of rec. Mar. 15 o Payable one-half in Victory Loan (Canadian Govt.) bonds and one-half in cash. 

Simpson Creek Coal, pref., (quar.) -._.. 1% |April 1|Mar.22 to Mar. 31 w Declared 7%, payable in quarterly installments as follows: 1% % Mar. 30 to 

Sioss-Sheffield Steel & Iron, pref. (quar.).| 1% |April 1/Holders of rec. Mar. 194 | nojders of rec. Mar. 27; 1% % Jan. 29 to holders of rec. June 25; 134% Sept. 30 to 

holders of rec. Sept. 25 and 1% % Dee. 31 to holders of rec. Dec. 24. 
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The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board 


on March 23: 


Gains of 56.2 millions in earning assets, of over 41 millions in net deposits and of about 10 millions in total reserves are indicated by the Federal Re- 
serve Board's weekly bank statement, showing the condition of the Federal Reserve banks as at close of business March 22 1918. 
At the New York bank an increase of about 30 millions in reserves is accompanied by increases of 42.6 millions in net deposits, 21.2 millions in 


earning assets, largely U. S. certificates of indebtedness, and about 8 millions in note circulation. 
banks are due largely to gains in net deposits, also to additional note issue sand in the case of San Francisco to liquidation of bills on hand. 


Increases in reserves at the Boston and San Francisco 


Reduc- 


tions in reserves shown for the Chicago, Minneapolis, Kansas City, Richmond and Atlanta banks go hand in hand with increases in investments, largely 
bills, and with decreases in net deposits. Discounts on hand increased 25.6 millions, all the banks except Minneapolis and San Francisco showing larger 


holdings than the week before. 


Of the total. 279.8 millions as against 254.6 millions the week before, represent the amount of paper secured by Gov- 


ernment war obligations. Holdings of acceptances went up 5.6 millions and those of Government short-term securities, largely certificates of indebt- 
edness, about 32 millions. U.S. bonds on hand fell off 7.3 millions, the New York and Chicago banks reporting sales in some volume of Liberty bonds. 
Total earning assets increased 56.2 millions and constitute at present 77.2% of net deposits as against 75.6% the week before. 


Payment for Federal Reserve bank stock by newly admitted members accounts for an increase of $125,000 in the banks’ paid-in capital. 


reserve deposits increased about 32 millions, while Government deposits went up 19.5 millions. 
Federal Reserve Agents report a total of 1,558.7 millions net of notes issued to the banks, an increase for the week of 38.4 millions. The banks 
show a total outstanding F. R. note circulation of 1,429.5 millions, all the banks except Atlanta and Dallas reporting substantial additions to their out. 


standing note circulation during th 


e week. 


Members’ 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishing a useful comparison. 


Federal Reserve Board as of 


twelve Federal Reserve banks. 


June 22. 


The earlier figures have been revised in order to conform with new form adopted by the 


In the second table we show the resources and liabilities separately for each of the 


The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 


regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS aT THE CLOSE OF Business Marca 22 1918. 




















































































































Mar. 22 1918.|Mar.151918.|Mar. 8 1918.|Mar. 1 1918.)Feb. 21 1918./Feb. 15 1918.) Fed. 8 1918. | Feb. 1 1918. \lmar. 23 1917. 
RESOURCES. $ $ $ $ $ $ 3 $ 3 
Gold coin and certificates in vault_._.| 470,529,000) 477,521,00°| 464,144,000} 461,615,000) 447,508.000) 446,378,000) 439,907,000} 469,759,000]| 350,736,000 
Gold settlement fund—F. R. Board..-| 379,866,000) 372,508,000} 354,585,000) 357,299,000} 375,273,000} 386,966,000) 404,042,000} 393,624,000}} 209,281,000 
Gold with foreign agencies_........_- 52,500,000! 52,500,000 52,500 000 ,500, 52,500,000} 52,500,000} 52,500,000 2.600,0008 _......... 
Total gold held by banks_......- 902,895,000} 902,529,000} 871,229,000) 871,414,000) 875,281,000} 885,844,000} 896,449,000) 915,883,000]; 560,017,000 
Gold with Federal Reserve Agent....-| 878,805,000] 869,628,000} 896,702,000} 885,346,000) 877,023,000) 852,375,000) 838,259,000] 781,667,000]} 349,519,000 
Gold redemption fund__...........-- 21,114,000 21,086,000 20,267,000 20,569 ,000 20,091,000 20,323,000 19,960,000 19,472,000 2,519,000 
Total gold reserves -.._-.-.-..-- 1,802,814,000)1,793,243 ,000/1,788,198 ,000/1,777,329,000|1,772,395,000) 1,758,542 ,000)1,754,668,000/1,717,022,000|| 912,055,000 
Legal tender notes, silver, &0.......- 59,558,000 ,950,000 9,685,000 60,444,000 60, ,000 60,194,000 58,426,000 58,435,000 10,665,000 
TOO. CURIE TOB oc ow cecwcsoccene 1,862,372 ,000/1,852,193 000) 1,847,883 ,000| 1,837,773 ,000|1,832 ,524,000/ 1,818,736 ,000/1,813,094,000 1,775,457 000} 922,720,000 
Bills discounted—members_-_--......-.- 543,119,000} 517,484,000 ,340,000} 502,525,000) 509,534,000} 501,916,000) 525,121,000 +778 ,000 18,473,000 
Bilis bought in open market_._..._.-- 328,880,000] 323,248,009} 317,952,000} 299,213,000} 296,170,000) 287,263,000} 280,705,000) 289,805,000 87,798,000 
Total bills on hand._._.......--. 871,999,000] 840,732,000} 838,292,000} 801,738,000) 805,704,000} 789.179,000| 805,826,000} 896,583,000]| 106,271,000 
0.8. Government long-term securities - 61,039,000 68,383,000 72,154,000 77,705,000 52,950,000 52,343,000} 55 782,000 53,734,000 29,275,000 
U. 8. Government short-term securities} 226,036,000] 193,980,000} 182,822,000} 157,482,000} 169,707,000; 105,981,000] 170,100,000 78,898,000 18,818,000 
All other earning assets_._......-.--- 4,240,000 4,040,000 ,064,000 3,680,000 436, 4,486,000 423,000 3,805,000 15,871,000 
Total earning assets._._...._..._- 1,163, 314,000] 1,107,135,000] 1,097,332 ,000/1,040,605,000)1,031,797,000} 951,989,000/1.036,131,000}1,033,020,000|| 170,235,000 
Due from other F. Re ea Sta 8,801,000 P i 6,113,000 11,882,000 1,463,000 17,258,000 12,458 ,000 44,456,000 3,298,000 
Uncollected iteme......---------.-- 367,821,000] 357,147,000} 337,283,000} 369,185,000} 299,402,000) 357,069,000] 272,506,000} 321,994,000)| 145,757,000 
Total deduc’ns from gross deposits_| 376,622,000) 368,756,000] 343,396,000} 381,067,000] 310,865,000) 374,327,000) 284,964,000) 366,450,000 49,055,000 
6% redemp. fund agst. F. R. bank notes} 537,000 537,000 537,000 537,000 537,000 537 ,000 537,000 537,000 % 
All other resources. .........-.-.-.... 550,900 1,452,000 761,000 796,000 731,000 582,000 551,000 559,000 5,570,000 
Sg ee ae 3,403,395,000/3,330,073 ,000|3,289,909 ,000/3 ,260,778,000|3,176,454,000/3 ,146,171,000/3,135,277 ,000/3,176,023 ,000|/1,247, 980,000 
LIABILITIES. $s $ $ 3 
Ne on caccccercaecusse- 74,011,000} 73,886,000} 73,624,000] 73,401,000} 73,305,000; 73,229,000) 72,829,000} 72,621,000 56,057,000 
TE so ebawnes 1,134,000 1,134, 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 a eae 
Government deposits___.......----.--- 91,505,000} 72,023,000} 56,208,000} 150,781,000} 56,165,000} 87,643,000} 59,488,009 132,790,000 19,702, 000 
Due to members—reserve account... - 1,480,025,000}1,447,997 ,000| 1,465,504,000)1,388,020,000/1,459,720,000) 1 ,409,714,000/ 1,501,301 ,000|1,478,644,000]| 711,117,000 
Collection items._.........--.-----.-- 229,115,000 "232 :207,000} 216,986,000} 218,031,000} 199,278,000} 228,289,000) 167,154,000; 191,283,000); 113,784,000 
Other deposits, incl. for. Gov't credits__ 81,751,000} 81,048,000} 77,137,000] 64,122,000 ,329,000} 52,315,000} 59,874,000} 651,769,000)) __________ 
Total gross deposits.._........--- 1,882,396,000]1,833,275,000) 1,815,835,000]1,820,954,000}1,773,492,000| 1,777 ,961 ,000/1,787,817 ,000|1,854,486,000]| 844,603,000 
F. R. notes in actual circulation.--_-_-._- 1,429,509 ,000}1,406,228 ,000)1,383,990,000/1,351,091,000 p) 314,581,000 1,281,045,000/1,261,219,000/1,236,101,000|| 346,804,000 
F. R. bank notes in circulation, net Mab_ 7,978,000 8,000,000 ,000 ,000 7,999,000 7,999,000 +999 ,000 8,000,000 aii ea 
Be other Navies... ..cncne-e------ 8,367,000 7,550,000 7,326,000 6,199,000 5,943,000 4,803,000 4,278,000 3,682,000 516,000 
ee 3,403,395,000/3,330,073 ,000/3,289,909,000/3,260,778,000|3,176,454,000/3,146,171,000/3,135,277 ,000|3,176.023 ,000)|1 247,980,000 
Gold reserve against net deposit liab_-- 59.6% 61.6% 59.2% 60.5% 60% 63.1% 59.6% 61.5% 5% 
Gold res. agst. F. R. notes in act. cire’n_ 63% 63.3% 66.3% 66. 6% 67.5% 68.1% 68.0% 64.8% 101.5% 
Ratio of goid reserves to net deposit and 
Fed. Res. note liabilities combined - _ - 61.4% 62.5% 62.6% 63.7% 63.8% 65.5% 63.5% 63.0% 87.5% 
Ratio of total reserves to net deposit and 
Fed. Res. note liabilities combined - __ 63.4% 64.5% 64.7% 65.8% 66.0% 67.7% 65.6% 65.2% 88.5% 
Mar. 22 1918.|Mar.151918.|Mar. 8 1918.|Mar. 1 1918.|Feb. 21 1918.|Feb. 15 1918.) Feb. 8 1918. | Feb. 1 1918. |\Mar. 23 1917. 
Distridution by Maturtttes— $ $ 2 $ $ 3 g $ 
1-16 days bills discounted and bought-| 345,123,000} 331,103,000] 331,978,000] 307,246,000} 338,543,000} 348,930,000] 372,107,000} 454,963,000 30,245,000 
1-16 days — warrants_._._. 186,681,000} 151,392,000} --.-------. 10,000 133,000 634,000 513, 519,000 ‘94,000 
1-15 days U. 8. Govt. short-term secs. 55,000 49,000} 140,837,000} 106,603,000 DT cciwctebeds  cmeiewetamel esdidcete, coc tee 
16-30 days bills discounted and bought.| 126,263,000 87,477 ,000 88,804,000 93,655,000} 104, ,000 93,985,000} 123,853,000} 123,350,000 28,410,000 
16-30 days municipal warrants_-_._._. 2,787,000 7,614,000 Sa eapeet Baie ras ee 10, 134,000 126, R 
16-30 days U. 8S. Govt. short-term secs. 13,000 ,000 7,702,000 2,000,000 SS ens. See a ee aes 
$1-60 days bills discounted and bought-| 249,549,000] 267,591,000} 226,633,000] 183,752,000} 174,460,000' 185,542,000} 172,953,000} 170,840,000 36,260,000 
$1-60 days municipal warrants.._._._- 6,271,000 4,255,000 3,000 ,000 7, 7. 7, 10, 582,000 
31-60 days U. 8. Govt. short-term secs. 3,000 3,000 4,086,000 9,546,000 EE neta neii | eae weecmbeee epee 
61-90 days bills discounted and bought.| 142,660,000] 145,904,000] 182,096,000} 207,554,000} 178,480,000} 150,567,000} 127,165,000] 135,199,000 10,505,000 
61-00 days municipal warrants... ____- 2,901,000 2,132,000 13.000 3,000 2, 1, 1, ’ 12,122,000 
61-90 days U. 8. Govt. short-term secs- 469,000 3,000 1,771,000 2,925,000 DL Geel eenasnnmedl, <ablameiiieieell a<ahiiiieadiens 
Over 90 days bills discounted and bought 8,404,000 8,657,000 8,781,000 9,531,000 9,391,000 10,155,000 9,748,000 10,231,000 851,000 
“ver 90 days municipal warrants... ___ 27,396,000} 28,587,000 457,000 469,000 470,000 469 ,000 34,000 35, 2,211,000 
Over 90 days U. 8. Govt. short-term secs 1,000 nn Seen «6©§6 eee SOE ccomeciineal conennieasd . oncunagoesll .iddodaedee 
Federal Reserve Notes— ———— | 
tesued to the banks.................. 1,558,705,000'1, a, 296 ,000}1,505,213 ,000)1,464,645,000] 1,429,732 ,000) 1,392,484 ,000/1,374,225,000/1,367,858,000]| 372,244,000 
i oo oc ote eadbawness 129,196,000} 114,068,000} 121,223,000} 113,554,000} 115,151,000} 111,439,000} 112,441,000] 131,757,000 25,440,000 
rs waned manna aes 1,429,509,000/1 406,228 ,000/}1,383 ,990,000/1,351,091,000/1,314,581,000/ 1,281 ,045,000/1,261 ,784,000/1,236,101,000|) 346,804,000 
Fed. Res. Notes ( Agents Accounts) — 
Received from the Comptroller... __- 2,100,160,000/2 ,064,120,000/2,014,980,000)1,968,200,000)1,926,680,000)1 ,910,160,000}1,890,180,000/1,883,320,000# 625,320,000 
Returned to the Comptrolier___...__. -| 309,705,000} 305,414,000} 296,932,000 2,490,000] 284,452,000} 281,146,000 7.760,000| 268,362,000f 121,867,000 
Amount chargeable to Agent._.... 1,790,455, 000/1,758,706,000/1,718,048,000/1,675,710,000]1,642,228,000)1 ,629 ,014,000/ 1 ,612,420,000/1,614,958,000|| 503,453,000 
ee ED Oe BONNE... ccocecaccscouscce 231,750,000} 238,410,000} 212,835,000] 211,065,000} 212,496,000) 236,530,000} 238,195,000] 247,100,0004 131,209,000 
jy to Federal Reserve banks--_/1,558,705,000/1,520,296,000} 1,505,213 ,000)1,464,645,000/1,429,732,000/ 1 ,392 ,484,000/1,374,225,000/}1,367,858,000) 372,244,000 
ow Secured— — —SS==—_ _———— 
Ay eae coin and certificates. ......... 271,658,000} 266,824,000} 278,207,000} 276,987,000] 292,877,000) 290,923,000) 296,717,000} 269,862,000]| 219,836,000 
De  eced, Gdadbeenal RRRERUMGE GRenaasidl ‘cGikdeeeiuh: SER ségedbacwedl caanneanmel..commeambnialll:. oiuimatine 
ND on nn cei ascenne 679,900,000} 650,668,000} 608,511,000] 579,299,000} 552,709,000} 540,109,000} 535,401,000} 586,191,000}; 22,725,000 
Gold redemption fund_..............- 47,021,000} 47,984,000} 47,986,000} 49,747,000 ,699,000} 44,512,000) 43,830,000) 44,872,000 14,353,000 
With Federai Reserve Board.......... 560,126,000] 554,820,000] 570,509,000) 558,612,000} 538,447,000) 516,940,000) 498,277,000) 466,933, 115,330,000 
ic anak niotinwenaeat 1,558, 705,000/1 ,520,296 ,000]1,505,213 ,000/1,464,645,000/1,429,732,000) 1,392 ,484,000/1,374,225,000}1,367,858,000]| 372,244,000 
@ligibie paper delivered to F.R.Agt.....' 852,674,000' 821,052,000! 813,275,000' 782,777,000! 732,855,000! 575,434,000! 574,704,000! 628,792,000 24,386,000 





























@ Net amount due to other Federal Reserve banks. » This item includes foreign Gov't credits. 
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WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS MAR. 22 1918 
Two ciphers (00) omttted. Boston. | New York. | Philadel. |Cleveland | Richm’d. | Atlania. | Chicago. | St. Louis |Minneap.| Kan. Ctty| Dallas. | San Fran. Total. 

RESOURCES. $s BS z $ $ 3 & $s 3 3 $ $ $s 

Gold coin and certfs. in vault-_.| 10,370,0) 324,997,0| 9,379,0| 26,427,0} 6,460,0] 6,547,0) 28,708,0] 3,324,0] 15,988,0 267,0| 9,120,0) 28,942,0} 470,529,0 

Gold settlement fund -__-.----.-- 45,782,0| 47,824,0) 51,432,0) 44,980,0) 19,046,0| 12,599,0) 59,685,0]) 33,170,0| 4,114,0| 30,764,0] 11,437,0] 19,033,0] 379,866,0 

Gold with foreign agencies---- -_- 3,675,0 18,112,0) 3,675,0} 4,725,0} 1,837,0) 1,575,0) 7,350,0} 2,100,0} 2,100,0} 2,625,0] 1,838,0} 2,888,0| 52,500,0 

Total gold held by banks-----| 59,827,0) 390,933,0| 64,486,0| 76,132,0| 27,343,0| 20,721,0) 95,743,0| 38,594,0| 22,202,0| 33,656,0] 22,395,0| 50,863,0] 902,895,0 
Gold with Federal Res. Agents-| 48,502,0} 208,514,0) 77,396,0) 94,978,0] 29,429,0] 41,893,0|162,805,0} 41,077,0| 46,652,0| 55,446,0 21,985,0 50,128,0 878,805,0 
Gold redemption fund___.._._- 1,994,0 10,000,0 ,000,0 J A 90,0} 1,190,0} 1,388,0 J 878, 1,130,0 55,0} 21,114,0 

Total gold reserves. __.....-- 110,323,0} 609,447,0)143,882,0|/171,421,0| 57,103,0| 63,504,0/259,738,0! 81,059,0} 69,801,0) 89,980,0] 45,510,0/101,046,0/1,802,814,0 
Legal-tender notes, silver, &o-._- ,383,0} 40,644,0} 1,052,0) 1,050,0 A 1,791,0] 5,456,0} 1,471,0 612,0 74, 2,258,0 384,0} 59, 0 
-—" Ss kaeceecnes 114,706,0} 650,091,0)144,934,0|172,471,0| 57,486,0| 65,295,0/265,194,0] 82,530,0] 70,413,0] 90,054,0] 47,768,0|101,430,0/1,862,372,0 

Disco.—Member &¥F.R. banks} 56,829,0} 249,280,0] 29,265,0} 31,682,0} 31,290,0} 12,119,0] 34,177,0| 24,818,0] 5,239,0| 24,070,0] 13,806,0| 30,544,0} 543,119,0 

Bought in open market__._._- 11,475,0| 179,905,0| 18,172,0} 22,351,0} 8,625,0) 7,470.0) 27,025,0} 8,208,0} 3,611,0} 6,150,0| 6,417,0} 29,471,0] 328,880,0 

Total bilis on hand___._.___. 68,304,0| 429,185,0| 47,437,0|) 54,033,0) 39,915,0) 19,589,0) 61,202,0| 33,026,0) 8,850.0] 30,220,0) 20,223,0| 60,015,0| 871,999,0 

0.8. long-term securities_____- 895,0 1,620,0} 5,467,0} 7,788,0) 1,233,0) 4,183,0) 19,533,0| 2,233,0| 2,787,0| 8,862,0} 3,970.0] 2,468,0| 61,039,0 

U. 8. short-term securities_____- 2,249,0} 155,832,0| 8,056,0] 17,967,0} 1,994,0) 4,445,0) 20,477,0} 1,444,0} 4,739,0) 4,037,0| 2,929.0] 1,867,0| 226,036,0 

pe EEE IES ere: Dlisted: ape Aly whee: 337,0 ¢ 520,0 688,0 24,0} 1,826,0 73,0 4,240,0 

Total earning assets-...-..--| 71,448,0] 586,637,0] 60,960,0} 79,788,0} 43,142,0| 28,554,0/101,884,0! 37,223,0| 17,064,0| 43,143,0] 28,948,0] 64,523,0/1,163,314,0 
Due from other F.R.banks—Net} 1,841,0} _______- 2,640,0} 3,433,0 769,0| 4,700,0|} 16,546,0| 4,947,0} 5,811,0) 6,546.0 ,0} 1,573,0 *8,801,0 
Unoeollected items____..._.___. 20,065,0 79,306,0] 38,359,0! 29,089,0| 27,627,0| 19,740,0} 64,594,0| 17,818,0} 13,295,0|) 29,354,0| 17,695,0] 10,879,0] 367,821,0 

Total deduo’ns from gross dep_| 21,906,0 79,306,0} 40,999,0| 32,522,0| 28,396,0] 24,440,0) 81,140,0] 22,765,0| 19,106,0| 35,900,0] 18,429,0] 12,452,0| 376,622,0 
6% redemption fund against Fed- 

ee HE COUN ok secede] Kawcnuaed Cakeoal («eebeel AEE Swedeeal “discal: sabieake “Goaswe 400,0 Ph | a Ee: 537,0 
Ge Ge SI once awiee eh absacaain BORG cnseady 82,0 WE cstndiel. ake. caleba: 2a waee bemeeee 30,0 550,0 

Total ess fens ae ee 208 ,060,0/1,316,034,0/247,234,0/284,781 ,0|129,106,0/118,386,0|448,218,0)142,518,0]106,583,0|169,497,0) 95,282,0)178,435,013,403,395,0 

Capital paid in_______- OES 6,351,0 19,720,0} 6,864,0} 8,363,0| 3,756,0}| 2,943,0) 9,296,0! 3,466,0} 2,736,0| 3,450,0} 2,823,0| 4,243,0} 74,011,0 
EER or erieliee 0 et eee ere. 116,0 40,0 i ere DOA:  -miaaesk coisa . aaa 1,134,0 

Government deposits_....._._. 5,728,0 349,0| 8,974,0} 11,487,0} 4,111,0} 6,696,0] 12,885,0} 8,046,0} 6,391,0} 8,788,0} 7,129,0} 10,921,0} 91,505,0 

Due to members—Reserve acet_| 87,247,0) 649,186,0) 91,306,0)113,055,0| 42,501,0) 38,954,0|/185,946,0] 53,499,0) 39,895,0] 70,541,0] 38,442,0] 69,453,0/1,480,025,0 

Collection item3._..___.....___- 17,015,0 54,295,0| 31,175,0| 22,529,0| 20,283,0) 11,734,0} 25,731,0} 14,291,0} 4,198,0} 10,852,0| 5,997,0} 11,015,0} 229,115,0 

Due to oth. F. R. banks—Net__| ------ OU SIE. © ienins de, sigeh ak aaa, Ap itenEeeaeidh- cdeaael whedaegh - csabbidc.simaeel | aie eee 

Oth. deposits incl. for Gov’t cred.| ------ FREE AN. saaned S01 MR. nacxane 13,0} 2,620,0 37,0 6,0 WA cannes 2,518,0} 81,751,0 

Total gross deposits. ........- 109,990,0} 820,900,0]131,455,0|147,278,0] 66,895,0] 57,397,0|/227,182,0}) 75,873,0| 50,490,0] 90,200,0] 51,568,0| 93,907,0]1,882,396,0 

F. R. notes in actual circulation_| 90,844,0} 469,752,0/108,915,0)128,566,0| 58,339,0] 58,006,0/210,776,0| 62,770,0| 53,225,0| 67,271,0| 40,760,0} 80,285,0/)1,429,509,0 

Py ee Ce Ot SS INURE | cecnaal  cankw anal . dudeedl | set. Sasenel Gkewesl. GuceeE gaa us eka ff R, este 7,978,0 

All other liabilities._........._- 800,0 ce gap eee PGE i seakumee | \auasee 748,0 409,0 940 598,0 Taha * Gncuten 8,367,0 

Total Mabilities._........_ 208 ,060,0'1,316,034,0'247 ,234,0'284,781 ,0'129,106,0 118,386,0 448,218,0'142,518,0'106,583,0'169,497,0' 95,282 ,01178,435.0!3,403 ,395,0 

* Difference between net amounts due from and net amounts due to other Federal Reserve banks. 

STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MARCH 22 1918. 
Two ciphers (00) omitted. Boston. | New York. | Phtladel. |Clereland | Richmond) Atlania.| Chicago. | St.Louts.|Minneap.| Kan. City| Dallas. | San Fran Total, 

Federal Reserve notes— $s $ $ s $ $ s b 3 $s s $ x $ 

Received from Comptroller. _.|126,440,0| 789,080,0}153,600,0)159,700,0] 87,740,0} 89,620,0/276,580,0] 83,500,0| 69,980,0] 94,740,0) 68,500,0}100,680,0|2,100,160,0 
Returned to Comptroller... ..| 23,858,0| 146,226,0) 25,644,0| 12,142,0] 17,757,0} 13,641,0] 10,940,0} 10,701,0] 11,787,0] 14,661,0} 14,180,0} 8,168,0| 309,705,0 
Chargeable to F. R. Agent____. 102,582,0| 642,854,0/127,956,0|147,558,0| 69,983,0] 75,979,0/265,640,0] 72,799,0) 58,193,0} 80,079,0) 54,320,0) 92,512,0)1,790,455,0 
In hands of F. R. Agent..___-_- 9,080,0} 102,000,0} 8,640,0] 12,680,0] 5,455,0| 17,005,0} 44,100,0} 6,840,0} 4,095,0) 8,460,0) 13,395,0} --_--_- 321,750,0 

Issued to F. R. Bank _._____-- 93,502,0} 540,854,0)119,316,0|134,878,0| 64,528,0) 58,974,0/221,540,0} 65,959,0} 54,098,0) 71,619,0) 40,925,0) 92,512,0/1,558,705,0 

Held by F. R. Agent— 

Gold coin and certificates___.| 32,109,0} 191,154,0} --__-_- , OF Qe Freee Sere ko! ae 14,000 00" s2c5-5 271,658,0 

Gold redemption fund------ 4,893,0 12,360,0| 5,777,0| 6,769,0 429,0} 2,669,0 371,0} 2,164,0} 2,050,0); 3,086,0) 2,221,0| 4,232,0 47,021,0 

Gold Sett. Fd., F. R. Board__| 11,500,0 5, ,0| 71,619,0) 70,000,0| 29,000,0| 36,720,0)162,434,0] 38,913,0| 31,500,0| 52,360,0| 5,184,0) 45,896,0} 560,126,0 

Eligible paper, min. req’d___-_| 45,000,0] 332,340,0] 41,920,0] 39,900,0| 35,099,0] 17,081,0| 58,735,0] 34,882,0| 7,446,0] 16,173,0| 18,940,0) 42,384,0| 679,900,0 

Total..... i a a a 93,502,060} 540,854,01119,316,01134,878,0] 64,528,0] 58,974,0/221,540,0} 65,959,0| 54,098,0| 71,619,0} 40,925,0) 92,512,0/1,558,705,0 
Amount of eligible paper deliv os ae 

ered to F. R. Agent....._-_- 68,304,0| 429,185,0| 42,003,0) 54,033,0] 39,297,0] 17,646,0| 60,438,0] 30,462,0| 8,259,0) 29,180,0] 20,223,0) 53,644,0) 852,674,6 
F. R. notes outstanding______ 93,502,0| 540,854,0)119,316,0)134,878,0] 64,528,0) 58,974,0/221,540,0] 65,959,0| 54,098,0) 71,619,0) 40,925,0) 92,512,0)1,558,705,0 
F. R. notes held by banks_-_- 2,658,0 71,102,0) 10,401,0} 6,312,0) 6,189,0 968,0| 10,764,0| 3,189,0 873,0| 4,348,0 165,0] 12,227,0} 129,196,0 

F. R. notes in actual circulat’n! 90,844,0' 469,752,0'108,915,0'128,566.0' 58,339.0' 58,006,0'210,776,0! 62,770,0' 53,225.0' 67,271,0' 40,760,0' 80,285,0'1.429,509,0 





Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated Mar.15. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL —s 


Certif. 


‘THER SELECTED CITIES AS AT CLOSE OF BUSINESS MARCH 15, 1918. 
rtacipal changes for the week ending March 15 in the condition of 681 foperting member banks are shown as follows: 


cates of indebtedness indicate a net li 
millions, while total loans and investments fell off about 5.4 millions. For the banks in the three central 


uidation of 13.1 millions; U 


reserve cities corres 


URCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE, RESERVE AND 


nds other than those securing circulation show a decrease of 4.7 
nding changes 


involve decreases of 6 millions in certificates of indebtedness, of 1.8 millions in U. 8. bonds, and of 23.8 millions in total loans and investments. 


Net demand deposits went up 20.1 millions, time deposits decreased 3.2 millions and Government de 


its decreased 278.3 millions. 


At 


the central 


reserve city banks, corresponding changes include increases of 63.3 millions in demand deposits and of 2.9 millions in time deposits as against a decrease 


of 224.7 millions in Government deposits. 


Aggregate reserves with the Federal Reserve banks fell off 12.7 millions, and cash in vault 3.6 millions, 


central reserve city banks showing corresponding decreases of 8 and 2.5 millions. Excess reserves of all reporting banks declined from 98.2 to 72 millions, 
the decrease for the banks in central reserve cities being from 55.9 to 39.5 millions. 


Because of large withdrawals of Government deposits, the ratio of loans and investments to total de 
from 106.6 to 108.1%, and for central reserve city banks from 102.1 to 104.4%. 


banks remains unchanged a 


t 13.7%. 


1. Data for all reporting banks in each district. Two ciphers (00) omitted 


its of all reporting banks shows an increase 
The ratio of combined reserves and cash to deposits of all reporting 
For the banks in central reserve cities this ratio shows an increase from 14.6 to 14.9%. 



























































Member Banks. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chtcago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. Total. 
Number of reporting banks--_- 38 98 47 78 65 39 94 32 34 69 41 46 681 
: 3 3 $ $ $ $ $ 3 $ $ $ Ss s 

U.S. bonds to secure circulat'n| 14,622,0 50,201,0| 12,981,0| 42,342,0| 23,775,0| 15,150,0 19,567,0| 17,369,0] 5,932,0] 13,938,0) 17,569,0) 35,299,0} 268,745,0 
Other U. S. bonds, including 

Tee RODE. nscdemenes 10,899,0| 178,800,0| 11,082,0) 37,262,0] 19,756,0) 13,206,0 39,935,0) 11,395,0] 8,315,0] 11,298,0) 10,132,0) 41,953,0| 367,033,0 
U.S. certificates of indebtedn's} 18,493,0| 723,242,0| 36,178,0| 46,198,0} 12,868,0| 14,804,0 52,348,0| 24,121,0] 13,159,0] 22,758,0) 10,548,0) 25,089,0 999 ,806,0 

Total U. S. securities_-_-- -_- 44,014,0| 952,243,0| 60,241,0)125,802,0| 56,399,0] 43,160,0} 111,850,0] 52,885,0} 27,406,0] 47,994,0) 38,249,0| 75,341,0| 1,635,584,0 
Loans sec. by U.S. bonds, &c | 31,196,0} 163,880,0) 22,098,0) 20,179,0| 13,786,0| 2,686,0 26,293,0| 8,722,0] 2,724,0} 3,290,0; 23,042,0} 4,809,0 302,705,0 
All other loans & investments_/722 ,943,0/4,015,493,0|596,346,0/914,466,0/341,155,0/292 ,336,0]1,358,537,0|382,800,0]/243 ,783,0}456,015,0/184,098,0|476,746,0) 9,984,718,0 
Reserve with Fed. Res. Bank_| 61,305,0| 587,284,0| 58,058,0] 81,060,0] 28,871,0] 26,014,0} 144,465,0}) 35,911,0] 19,946,0) 45,067,0) 18,632,0|) 45,595,0) 1,152,208,0 
co hOB ee 22,650,0| 119,923,0| 19,659,0|) 34,106,0] 15,570,0} 14,318,0 63,847,0] 12,793,0| 8,987,0) 16,269,0) 12,202,0) 20,201,0| 360,525,0 
Net demand deposits_.-.--.-- 605 ,882 ,0/4.294 ,804 ,0/576,268,0|/699,445,0/268,095,0/215,921 ,0|1,049,607 ,0|287 ,492 ,0)189,161 ,0|404,872 ,0|160,930,0|365,730,0) 9,118,207,0 
Tee Gee... ahceeccrenes 80,202,0| 293,630,0] 15,225,0|211,635,0|) 48,200,0} 80,218,0} 355,781,0|) 77,224,0) 51,310,0) 51,460,0) 22,116,0)105,491,0| 1,392,492,0 
Government deposits__._..._.' 37,055.0! 278,318,0! 29,257,0' 39,914,0! 9,119,0) 12,195,0 51,385,0' 22,953,0! 13,800,0' 14,577.01 9,972,01 —___--- 518,545,0 

2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. |St. Louts .|Total Central Res. Cittes.| Other Reserve Cittes. Country Banks. Total, 
Two ctphers omiited. 
March 15.) March 8. |March15.|March15.| March 15.1 March 8. | March 15.| March 8. |March15.|March 8.| March 15. March 8. 
Number of reporting banks-_-- 58 58 40 14 112 112 420 420 149 150 681 682 
s bs $s b.) 3 $ $ 3 $ $ $ 

U. S. bonds to secure circulat’n 35,287,0 35,563,0) 1,393,0) 10,369,0 47 ,049,0 47,325,0| 173,270,0| 173,257,0| 48,426,0) 49,476,0) 268,745,0 270,058,0 
Other U. 8. bonds, including 

Siete DORE, occtaca vince 160,975,0| 162,955,0} 13,983,0} 6,980,0| 181,938,0} 183,717,0] 153,001,0] 156,742,0) 32,094,0| 31,241,0| 367,033,0 371,700,0 
U. 8. certificates of indebtedn’s} 706,589,0) 711,185,0| 30,292,0] 18,822,0| 755,703,0| 761,705,0| 217,401,0} 224,169,0] 26,702,0) 27,062,0) 999,806,0) 1,012,936,0 

Total U. 8S. securities___._. 902,851,0| 909,703,0] 45,668,0| 36,171,0} 984,690,0| 992,747,0| 543,672,0| 554,168,0)107,177,0|107,779,0|1,635,584,0) 1,654,694,0 
Loans sec. by U.S. bonds, &c.| 140,610,0} 155,326,0) 12,942,0) | _7,117,0] 160,669,0] 180,647,0) 121,640,0) 126,486,0/_20,396,0) 21,001,0) 302,705,0 328,134,0 
All other loans & investments _|3,583,566,0/3,584,334,0/819,651,0|/273 ,472,0]4,676,689,0/4,682,651,0/4,564,246,0/4,531,016,0/743,783 ,0|731,877,0/9,984,718,0| 9,945,544,0 
Reserve with Fed. Res. Bank.| 550,365,0| 560,675,0|100,498,0] 27,155,0| 678,018,0| 686,028,0) 425,055,0) 429,253,0) 49,135,0) 49,609,0/1,152,208,0) 1,164,890,0 
ae 0 CO SC. ca cabee 104,713,0| 106,058,0/338,191,0} 7,427.0) 150,331,0} 152,879,0} 178,894,0|) 179,257,0) 31,300,0) 32,038,0| 360,525,0 364,174,0 
Net demand deposits._....--. 3,902,899,013,859,439,01701,131,0)205,045,0/4,809 ,075,0|4,745,731,0|3,721,377 ,0|3,660,197 ,0|587,755,0|592,164,0/9,118,207,0| 8,998,092,0 
Time deposite.. ...-.......-- 247,245,0| 244,485,0|138,708,0] 57,243,0) 443,196,0) 440,310,0) 797,151,0| 795,875,0)152,145,0/159,482,0/1,392,492,0| 1,395,667,0 
Government deposits_----- 266.559.0! 471.7094.0! 38.600.0' 19.519.0! 324.678.0! 549.242.0901 167.778.0' 222 6459.) 26.089. 24 852 01 AIS.545.0 798 855.0 






































a Exclusive of Kansas City. 


*Amended figures. 








[Vou. 106. 


1320 








THE CHRONICLE 


Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
Shows the condition of the New York City Clearing House members for the week ending Mar. 23. The figures for the 
separate banks are the averages of the daily results. [n the case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 






































































































































j j 
| NVattonal | Addititonal | 
beer alan Nat | Loans | Bank | Reserve | Deposits ' Nattonal 
rr? sm Capttal Profits. Discounis Leas | | and | wlth with Na | Not Bank 
Week Ending — —| Inocsiments Fd Tenders Stioer Federal | Legas Legal Deman4t | Tim Ctreula- 
Mar. 23 1918. {Nat. Banks Dec 31\| &e. Reserve | Depost- Depost- Depostts. Depostis. | tton 
\State Banks Nov. 14f| Votes. | tartes. tartes. 
Members of Federal re ee nicer aes ion nna ve ~~. soy” — anes. a — a 
R Bank. 3 } 
Bank of NY.NB A 2,000,000} 5,095,500 44,465,000) 29,009 135,000) 166,000 109,000; 5, 134,000 Chkned he 34,082,000) 1,634,000 776,000 
Deak of Banas Co-| 3,050,000) 6-221.200) 85.100) teeta! tis’ooo| Sas'oool toaceoel scaas-oool <2-=--7- 19°015.000| -'438.000) 1,847,000 
ts’ National. 2,000, 2,¢ 9 23,735,001 26, 0% ,090) £55. 00% a 2,023,000] _.-....- ,015, 58 ,00% x . 
Mech & Metais Nat 6.009 ,000 Oa 155,318,000 wp ot say ved aT eos fhe a+ Te eee ane oeceroee 142,492,000 19,929,000} 3,779,000 
Bank of America... 1,500.000 ,572,500 30,562,006 54,00/ 33,00 4090, 006 255,006 Gut SOL: aesacese 25,399, pel Ses Eee 
National City... _-.-- 25,009,009 16,954,600 540,322,000 8,015,000) 3,034 000) 1.310 000 1,440,000 36,322,000 caoeniwdi 534,498 ,000) 8,255,000 1,747,000 
Chemicai National-_-. 3,009,009! 8,636,200 72,294,000 273,009) 215 009; 499,000 716,000 8,107,000 sierben segee 57,848,000! 3,324,000 45,000 
Aneacle Neonat | 'g3no] Seago Tests) Secon! 459081 “er-o00] “eal asz'oaal <2-2---- ietss.o00) sO) atecamp 
Nat Buteh &Drovers 300 .000 3.400 2,913,006 24,009, 5, ’ J, SF ee ,193, ae RO ees 7 
American Exch Nat_| 5,000.000| 5,391.400| 104,870,000| 713,000) 265,000] 762,000 572,000} 11,450,000) -------- 84,873,000; 6,370,000] 4,947,000 
Bas out Comm] 25009 39) °29gu'o] 13600000] _'a0'000| Fo] 4i7.000| | Yan'00n| ang 090) 222722 meter no) grea] ooo 
Pacific Bank. .._.-.. 500.090 002 , 96 2,690, 090; 000) i 30,006 003,000] .-.....- 491, eo gee 
Chat & Phenix Nat..| 3,500,000} 2,337,600 80,310,000 1,060,000) 436,090) 1,270,000} 1 353,000 9,955,000 sdk ena cocgeeaiial 67,776,000; 7,037,000] 1,907,000 
Hanover National...| 3,909,090) 16,033,000] 136,436,000) 4,226,000! 385,000) 1,776,000 94,000} 20,278,000] -------- 133,356,000) eer 05, 
Citizens’ National.._| 2,550,000] 2,667,209 36,744,090 87,000) 28,009 622,000 333,000 4,407,000 Pa ae 29,991,000! 291,000] 1,020,000 
Metropolitan Bank - 2,000,000; 2,123,600 22,442,000 604,000} 264,000) § 42,000 482,000 SE sitowcan 22,679,000 PP pee ye 
Corn Exchange Bank} 3,500,000, 7,510,200] 103,416,000 593,009; 222,000) 1,987,000] 3,102,000} 16,856,000} _....--- 108,205,000 wsencenad so<secce 
Importers & Trad Nat) 1,500,000) 7,513,800 40,490,000 70.000) 455,090) 44,000 168,000 ee 28,768,000 301 000 51,000 
National Park Bank; 5,009.000 ler y+ at yy *3:000| ye got Hh fee ery ay yo RES Sor ae ae 3,809,000 ary 
Second ‘National | 1,009.009| 3,696,300] _20°237:000 44,000) 54:090' 339:000] 370,000] 2,208,000| --------| _15,444/000| ~_------| _ 937,000 
First National ._....| 10,009,000) 24,949,300 223,238,090 19,000; 208,090) 592,000 397 ,000 PETE wccancen 143 595,000) 9,221,000 7,590,000 
Irving National.....| 4,500,000; 5,102,400 93,755,000 709,000} 394,009 1,988,000 912,000} 16,476,000} ___.-_-- 97,802,000} 708 ,000 640,000 
Seracenasats| $3.08) Sean] our] ta-009| sons) ‘aoon| °sa.a00| © Zon/b0o Fon 000] a.o51| ome 
rioan-American. __ 50, 5, ,097, 3,009) 5,099, P 3, (eS 5, J 25.000] ..-..--- 
Bete eatin =| OOO en 1t1e 400] -°6'331;000] ° 46,0001 = as'000! ~taz;o00] 120-0001 1:131-000| 2222222 ee Po 
rmania Bank _--._ J 4 ,331, ,009) 00 2, } ‘ 5  aeResenes ¥ TE - °: caasalcel “eee 
drt Neuen -| 303008) 798g] -so0-00o1 “27.9001 “geen coool tiaonal aawo0o! 1.008000] 27-00] 00:00 
tS) National. ~ rm . ot ” 9os J , t ’ y ’ , C Pe ee) | ee I, , J ’ 
Saas et ci “| xan] aaisany afT0s:00h a88'00o| 268'980) tt1on] 2880 7.108000 = S185 900] 2° 249-09 
Natt oui ’ ’ ’ , , 2, C Z ’ y ae ’ a, ’ UU -------- ’ Alt) ’ 
te Waueene | 3,000,000} 3,979,900 64,101,000 124,000 30,000 118.000 515,000] 9,584,000} _..-_--- 61,057,000} 2,644,000 697,000 
Coal & [ron National) 1,000,000 891,100 11,929,000 8,000 33,000 130,000 404,000 1,324,000 ae ae 10,266,000 448,000 414,000 
Union Execn National) 1,000,000} 1,091,500 12,041,009 10,000 9,000 199,000 324,000 RE I iene careranes 12,387,000 450,000 396,000 
Brooklyn Trust Co_. 1,5009.000| 2,155,400 34,439,000 95,009 47,000 188,000 335,000!| 4,216,000) _....-_- 29,326,000 ” 5,005,000 aectoaeen 
Bankers Trust Oo.--| 11°250,000) 12:980.400| 272'174.000) 540.090] 118.0001 193.0001 659.000] 28,626,000) —-—----- 748,362,000] -3°852,000] 2.22 aan. 

3 Mtge & Tr Co__| 2,000,000 691, 56,324,006 341,006 ,00) ,000 9 ’ WE = dsnwea 562, S.BE sadcesond 
Guaranty Trust Co__| 25,000,000; 26,125,400] 446,839,090) 2,919,000 88,000 754,000] 1,592,000) 52.229,000} __-.--_--- 384,931,000 29,368,000 MS nea begins 
Fidelity Trust Co___ 1,000,000 1,213,200 11,515,009 89,000 30,009 65,000 104,000 LEE. wccdvenn 9,136,000 BERGE cnaceeso 
Columbia Trust Co__| 5,000,000} 6,210,700 87,407,009 44,009 125,009 430,000 384,000; 9,224,000} __...--- 66,085,000} 14,766,000] _--.----- 
Peopies Trust Co____} 1,009,000) 1,331, 2 4,4 20,000 55,000 77,009 264,000 363,000} 2,378,000] _.....-- 22,319,000 1,617,000 a eee 
New York Trust Co 3,000,000) 11,032,700 85,783,000 5,990 15,009 16,000 220,000} 7,988,000] _...---- 58,175,000 5,171, 00 occa iene 
Franklin Trust Co__; 1,009,000} 1,168,700 22,911,009 73,000 65,000 163,000 214,000) +2,439,000} _._-.--- 16,504,000 1,968 ,000 UATE AAS 
Lincoin Trust... __ --| 1,000,000 568,200 14,637,099 5,000 44,000 136,000 176,000; 1,993,000] _....... 12,903,000; 1,112,000] _.-.----. 
Metropolitan Tr Co-} 2,000,900, 4,070,900 54,708,000 287,000 38,000 91,000 337,000} 4,498,000} _......-. 40,481,000} 1,883,000 50.000 
Nassau Nat, Bklyn__, 1,000,000) 1,116,100 13,500,000 13,090 92,000 212,000 108,000 1,338,000 aE Tee eee 10,116,000 ry 50, 
Irving Trust Co - “| 1,500,000} 1,082,200) —37,439,000| 201,000) 219,000) 878,000) 1,235,000) 5,328,000] ----.--- 39,336,000} 194,000] -------- 
Farmers Loan &TrCo} 5,900,000} 10.525 000) 137,554,009 3,709,000 29,009 63,000 187,000] 17,365,000] _._----- 129,422,000} 12,388,000] --.------ 

yeh ; 

Average for week ../191.300,000 316 ,962,800}4,130,715,009/39,501 ,000}13,101,000|24,874,000}23 ,997,000/512,193,000} _____--- 3,569 ,014,000! 192,606 ,000/35,242,000 
Totals, actual! condition Mar. 23) _...------'/ ,185,870,009)39 408,000 13,487,090 24,808 000) 24,560,000) 524,519,000) _______- 3,571,923 000) 188,279 000/25 ,463 ,000 
Totals, actual conditijon Mar. 16}_...-----~}4,104,724,000|39 425,000) 12,467,000 | 24,460,000 |2%,212,000/501,933,000; _.---_-- 3,553,451 ,000)| 199,645 ,000/35,023 ,000 
Totals, actual conditiion Mar. 9) .........-}4,187,557,000/39 593 .000 13,673 000 24,831 ,000/22,921,000 515,218,000} ........ 3.498,311,000 198.511,000/34,888,000 
Totals, actual condition Mar. 2! _.__._ - .151,706 000136 682 000! 12.704 ,000'25,094,000;21 ,253,000}459,809,000; __.._._- 3,401,663 ,000 192,623 ,000 34,737,000 

State Banks. ~ Not Vem hers of Fed eral Reserve Bink aie oa dee eee, wa cee ae ie pac it 
Greenwich _.._____- 500,000) 1,372,700 14,503,000 810 009 175,000 265,000 750,000 586,000] .....-.-- 14,909 ,000 CE. nndancive 
|. MESSI eepaiee 200 ,000 503,400 3,897,000 45,000 33,000 92,000 225,000 210,000 9,000 3,500,000) iwtnennel wap manne 
NE eh See sh aves 250,000 812,900 4,520,000 273,090 12,000 39,009 210,000 248,000 314,000 4,130,000; --------] -------- 
Fifth Avenue . ~ 100,000} 2,300,200 17,419,000 1,053,000) 110,000; 1,119,090 578,000 BED iciuwonues 18,099,000) ee Ses ene 
German Exchange -| 200,000 868,300 5,664,000 410,099) 71,000 146,000 251,000 285,000] ....-..-- §,681 G00]. ...---.2} cece --ee 
West side... ___ ited 326,600 54,000 4,404,000 204,099) 140,000 124,009 50,000 264,000 104,000 RE RS ee 
N Y Produce Exeh__! 1,000,000 1,014,100 19,049,009) 1,042,000; 511,000 457,000 432,000 1,241,000 660,000 20,028,000) -----| -------- 
State ....._.. Soieal 1,500,000 654,100 25,272,000] 2,380 090) 366,000 366,000 548,000} 1,421,000 2,000 27,557 ,000 SE: Sacmerne 

Totals, avge for wk) 4,076,600) 7,579,709 94,723,000 6,217,000) 1,418,000; 2,599,000} 3,044,000} 4,813,000) 1,089,000 98,308 ,000 DG xt ntione 
pan. — conditi'on DEO?. BB cccnss * 94,772,000 ery Hg ioe 2,767,000) 3,099,000 : pees ye pay lp es yp espeesce 

Otals, actual conditiion Mar. 16) -...--.-. 94.771.000 ,141.000) 1,329,000} 2,628,000] 3,026,000 ,793,000 9 98,432, 53,000] -------- 
Totals, actual conditiion Mar. 9|-.-_.--. 93,208,000} 6,150 000; 1,428,000) 3,024,000) 2,735,000} 4,791,000) 1,382,000 96,220,000 SOG wcecance 
Totals, actua! conditiion Mar. 2/-. ---..-- 94,132.000 pce! 1,367,000} 2,968,000] 2,395,000} 5,561,000) 1,200,000 98,304,000 a 

oS] SOS SSS (| SSS SSS SS OSS SS SS S| OS Sass Ss) SS Sees eae] 4k ed i 
Trust Compuantes. Vot Memijhers of Fed\eral Reserre | Bunk | 
Title Guar & Trust | 5,000,000! 11,706,300 41,960,000) 1,937,009) 127,000 159,000 348,000} 1,270,000 909 ,000 25,392,000) 897,000 ae 
Lawyers Title & Tr__ 4,009,000 5,184,000 24,317 009) 656,000) 190,000 62,000 168,000 1,342,000 52,000 16,840,000, SEG AGE: snacssive 
Sa aes ais saree 

Totals, avge for wk; 9,000,900) 16,890,300 66,277,009| 2,593,000) pee 212,000) 516,000} 2,612,000 961,000 42,232,000) Ff eae 
Totals, actual coniittion Mar. 2?|-...--.---| 66,569,000 2,594,009] 323.000 212,000] 483,000] 2,668.000} 748,000 41,749,000; 1.474,000] -.------ 
bn ea actual sondirt on Mar. 16| nds cae re 66,930,000) 2,591,000 320,000 at eee) 627,000 2,770,000 619,000 42,663,000 1,435,000 aie ababbiieas 

Otais, actual conditiion Mar. 9 67,274,000 2,290,000) 320,000 204,000 579,000| 2,664,000] 1,832,000 41,229,000} 1,526,000] -.------ 
Totals, actual conditiion Mar. 2 : 66,523,000, 2,512,000, 331,000 268,000 402,000} 2,683,000} 1,432,000 40,737,000} 1,647,000} ..------ 
Grand aggregate avze'204,376.500/341 .432,800/4,291,720,009.48,311,000, 14,836,000,27,635,000,27,557,000|519,618,000] 2,050,000|a3,709,554,000,194,118,000135,242,000 
Comparison prev wk jas = -----|--.-------] 27,121,009, +620,000 —165,000, —181,000/ +332,000|—1,069,000) —200,000 —37,167,000 —6,175,000| +400,000 
Grand ag’gate, actus'| condition |on Mar. 23/4,347,211,000 48,353,000 '15,187,000/27,787,000 28,142,000'531,741,000| 2,239,000|b3,712, 119,000 189,803,000/35,463,000 
Comparison prev wk |...... _ - ----.-----]| +80,786,000 +196,000| + 1071 000} + 486,000! + 1277 000); + 22245000) +852,000 + 17,573,000 -11,330,000 + 440,000 

i a nd lalinaninedandend baaneaeped beuippeaeut 
Grand ag’gate, actual) condition |Mar. 16 ___'4,266,425,000 48,157,000 14,116,000 27,301,000 26,865,000/509,496,000| 1,387,000) 3,694,546 ,000 201,133 ,000/35,023 ,000 
Grand ag’gace, actial! condition |Mar. 9___|4,348,139,000 48 033 ,000 | 15,421,000 28,059,000 26,235 ,000| 522,673,000 3,214,000) 3,635,760 ,000 200 ,087 ,000 34,888,000 
Grand ag’gate, actual! condition |Mar. 2. _/4,312,361,009 45,209,000'14,402.009 28,330,000 24,050,000 468,053,000} 2,632,000 3,540,7014,000'194,330,000 34,737,000 
Grand ag'gate, actual contition ‘Feb 23 


- 4,260,691,000 46,243,000 15,040,000 28,695,000 25,374,000 517,762,000 1,640,000 3,574,495,000 201,800,00034,448,000 





U.S. deposits deducted, $276,112,000. 
Note.—The statement for the week ending March 9 includes the aggregates for the Farmers’ Loan & Trust Co., which became a member of the Federal Reserve Bank 


on March 1. 


b U.S. deposits deducted, $332.954,000. 


STATEMENTS OF RESERVE POSITION 


c Includes capital set aside for foreign branches, $6,000,000 

































































Averages. | Actual Figures. 

Cash Reserve a inc. or Dec Cash | @eserce b inc. or Dee. 

Reserve in Total Res: ree Surplus from Reserve in Total Reserve Jur Dites om 
in Vauk |Deposttartes| Reserve Requtreda Reserve PrectousWeek| in Vault |Depositartes| Reserve Required Reserve PrevtousW eek 

Members Federal s $ “ae Sees ae RS ee s ie ae Oe $ ¢ : 

Reserve Bank. c 512,193,090/512,193,000)/469,750,000| 42,443,000! —5,296,910 d 524,519,009/524,519,000/469,998,360] 54,520,640|—20,525,620 
State banks-.---- 13,278,009) 4,813,000} 18,091,009! 17,695,440 395,560! +398.960} 13,594,000} 4,554,000] 18,148,000) 17,720,460 427,540 —228,300 
TrustCompanies*} 3,638,000} 2,612,000} 6,250,090 6,334,809) def 84,300) —84,450} 3.612,000} 2,668,000] 6,280,000} 6,262,350 17,650 +103 ,900 
Total Mar. 23.| 16,916,000/519,618,000/536,534,000 493,780,240) 42,753,760] —4,982,400 . 17206,000 531,741,000/548,947,009/493,981,170| 54,965,830}—20,650,020 
Total Mar.16_| 16,129,000/520,687 ,000/536,816,009!489,079,840| 47,735.160| +9,215,350] 16,875,000/509,496,000/526,371,000 492,055,190] 34,315,810\—20,347,480 
Total Mar. 9.| 16,372,000) 504,285,000 520,657 ,000 482,136,190 38,520,810 —1,862,950) 16,730,000! 522,673 ,000| 539,403,000 484,239,710, 55,163,290 +42,652,440 
Total Mar. 2-' 16 505,000 499 ,451,000!515.957.000 475,573,240' 40,383,760 —3,352.530' 16,258.000!468,053,000'484,311,000 471,800,150' 12,510,850'—45,275,230 





* Not members of Federa! Reserve Bank 


a This is the reserve required on net demand deposits in the case of State banks and trust companies. but in the case of members of the Federa! Reserve Bank includes 
also amount of reserve required on net time deposits, whicn was as follows. Mar. 23, $5,778,180; Mar. 16, $5,962,350; Mar. 9, $5,980,410; Mar. 2, $5,905,050. 

b This ts the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Kank Includes 
also ainount of reserve required on net time deposits, which was as follows: Mar. 23, $5,648,370: Mar. 16, $5,989,350; Mar. 9, $5,955,330; Mar. 2, $5,778,690. 


ec Amount of cash in vault, which is no longer counted as reserve for members of the Feder: 


Mar. 23, $101,473,000; Mar 16, $101,654,000; Mar. 9, $101,018,000; Mar. 2, $99,198,000. 


9 Amount of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank. was as follows: 
Mar. 23, $102,263,000; Mar. 16, $99,564,000; Mar. 9, $100,044,000; Mar. 2, $95,733,000. 


al Reserve Bank, was as follows: 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) Differences from 
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In addition to the returns of “State banks and trust com- 
mg in New York City not in the Clearing House,” furnished 
y the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled _so as to dis- 
tinguish between the results for New York City (Greater 








March 23. previous week. 
Loans and investments -___.-...--------------- $745,021,000 Ine. $431,200 | New York) and those for the rest of the State, as per the fol- 
yd sa ie ip: gin Nsw Sd pc oa ci Ge Pe G8 ti AS Dy 14,668,800 Inc. ; 94,400 lowing: 
eR Se a ae ee 11,808,400 Dec. 281,400 ce te ° . . 

Deposits with the F. R. Bank of New York..._- 54,050,400 Ine. 3,484,800 For definitions and rules under which the various items 
Se. ns ae ardoadustesnacapsecempehs 781,445,500 Dec. 8,312,5 ‘6 ; ” 

Deposits, eliminating amounts due from reserve de- - g ieee UP, See Chronicle, V. 98, p. 1661. : : 
Positaries and from other banks and trust com- ia ” pe yp wesc ead ss law governing the reserve a 
panies in N.Y.City, exchanges and U.S. deposits 699,756,100 Inc. 2,885, ments o tate banking institutions as amended Ma 

R ee a ; 7 s ° ° ° 
Fee eee ee 180,683,100 Dee. 394.509 1 1917 were published in the “Chronicle” May 19 i917. (Vv. 

RESERVE. oP eadlghig Ce age adie 8 104, p. 1975). The r ations relating to calculating the 

Cash in vaults.._._.....__________- $12,240,500 10.07% $68,287,100 13.63% | #mount of deposits and what deductions are permitted In 

Deposits in banks and trust cos... 15,773,100 12.99% 34,382,400 6.86% | the computation of the reserves were given in the ‘‘Chronicle’ 





April 4 1914 (V. 98, p. 1045). 
__ STATE BANKS AND TRUST COMPANIES 


Total $28,013,600 23.06% $102,669,500 20.49% 
Note.—In the statement for March 9 the large decreases from the preceding week 
are accounted for by the fact that the Farmers’ Loan & Trust Co. is now a member 















































= — Federal Reserve Bank and of the New —_ Clearing House ne Ot oe Week ended Mar. 23 ne, —— nage prbartin A 
or that company, formerly included in this table, now appear in the earing J ™ , No 
Seuss stunement. : Greater N.Y .\Greater N. Y \Greater N. Y .\Greater N. ¥ 
The averages of the New York City Clearing House banks and trust companies, | Capital as of Sept. 8__-__- $19,775,000} $88,950,000) $16,573,000) $25,938,700 
combined with those for the State banks and trust companies in Greater New York ‘ 
City outside of the Clearing House, as follows: Surplus as of Sept. 8. _- - 38,506,722} 162,901,400 16,937,000! 25,748,040 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Loans and investments..| 440,724,800|1,954,021,300| 196,234,000] 323,170,200 
GREATER NEW YORK (two ciphers omitted). ; Change from last week —3.472,300 13,675,200 4+ 260.900 83/300 
Loans * Total Reserve in 
Week and Demand Legal Cash in Deposi- RP Se eat 16,785,500 NN vp | enero Biren yest. o's 
Ended— | Investments| Deposits. Specie. Tenders. Vault. taries. Change from last week 67,600 Ss eee 23. ae eee 
$ $ s $ 3 3 Currency and bank notes 22,642,900 TRIG OE hacckundagh Ghee 
Deo. 29-__-. | 4,952,579,3 | 4,352,163,0 | 104,273,2| 98,864,9/202,138,1| 608,984,8 Change from last week —765,500 + OB: GO0T ives co él eee 
Jan. 65 _.-|5,945,390,8 | 4,443,769.4 | 104,006,5| 100,321,2 | 204,327,7| 617,798,8 
Jan. 12__.{|4,893,792,4 | 4,526,394,9 | 104,736,0| 102,483,2 | 207,219,2 613,402,6 | Deposits with the F. R. 
Jan. 19__. | 4,.892,797,1 | 4.578,900.7 | 104,678,7| 98,375,5 | 203,054,2 612,272,4 Bank of New York_.. 37.388.000) 2900.361,0008: *. souks ec bt See eee 
Jan. 26__. | 4.899,129,5 | 4,479,558,6/101,471,0;} 97,599,0/ 199,070,0 619,095,8 Change from last week. +3,184,400| —1,585,000) ..-cccecocc] snucssuawe 
Feb. 2__. | 5,006,037,0/ 4,486,506,5| 97,829,7| 95,280,8/ 193,110,5 627 ,476,3 
Fed 9___|5,038,372,7|4,517,827,5| 96,292,1| 93,282,0| 189,574,1 649,108,3 | Deposits........._...- 540,799 ,900/2,065,341,300| 204,403,000} 317,041,600 
Feb. 16... | 5,049,992,0| 4,501,204,7| 95,857,3 | 101,927,9 | 197,785,2 598,152,4 Change from last week _| —-10,798,100| —37,887,200 + 216,200 — z 
Feb. 23-___ | 5,116,615,8 | 4,428,375,5| 93,416,1/ 101,863,0/195,279,1| 567,452,0 
Mar 2 . 6 150.846 2) 4,433,280,6| 92,655,7| 102,961,4|195,617,1| 570,836,9 | Reserve on deposits--.-_. 101,489,200! 305,884,500 33,059,100 37,951,300 
Mar. 9___ 5,127,304,4|4,319.035,1| 90,537,4| 83,762,6|174,300,0 560,387 ,6 Change from last week - +875,100| —9,247,900 —142,200} —2,540,100 
Mar. 16__. 5,061,380,8/ 4,369,257,5| 90,131,4| 81,255,4| 171,386,8 574,445,1 
Mar. 23___ 5,034,741.0/ 4,409.310,.1! 99,664,8! 84,264,8 | 174,929.6 569,773,5 | P. C. reserve to deposits 22.9% 18.5% 19.8% 16.8% 
¢ Included with “Lega! Tenders” are national bank notes and Fed. Reserve notes Percentage last week! 22.6% _ 19.2% __ 19.7%! ___ 17.9% 
geld by State banks and trust cos. but not those held by Fed. Reserve members. + Increase over last week. — Decrease from last week. 
— — 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
aon-member institutions which are not included in the ‘Clearing House return”’ oa the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE 






















































































CLEARING | _ Net Loans, | Nattonal Reserve | Addtttonus | 
NON-MEMBERS. Laptal. | Profits. | Discounts, | Bank with Depostis Nattonal 
-——- — Investments , | Legal & Federal Legat |with Legal Net | Ne Bank 
Week Ending Mar. 23 1918.!{ Nat. banks Dec. 31! é&c. Goia Tenders Stleer Reserve Depost- Devost- Demana | Time Cércula 
(State banks Nov. 14! Notes. tartes tartes Pepostts | Deportts tom 
a —_. | one — = —_ ome _ 
Members of Average | Average. | Average. | Average Average. Average. Averave Seerage | Average Average 
Pederai Reserve Bank $ $ $ $ + $ $ s | s ? 
Mattery Park Nat. Bank. 400 ,000 423,000} 7,140,000 56,000 13,000 24,000 150,000 993,000 250,000 6,314,000) 88 ,000 196,000 
W R. Grace & Co ’s Bank 500 ,000 599,500; 3,009,000 SUES. Me See 2,000 483,000}  ....-. 1,736,000; 750,000) ----.-. 
firat Nat. Bank, Brooklyn--. 300,000 673,400} 7,115,000) 15,000 15,000 119,000 65,000 638,000} 496,000 5,747,000| 620,000 290,000 
Nat. City Bank, Brooklyn- 300,000 584,400} 6,436,000) 5,000 17,000 73,000 80,000 563,000; 596,000 5,415,000; 412,000 120, 000 
Pirst Nat Bauk, Jersey City 400,000) 1 307,600) 7,133,000 209,000 298,000 148 ,000 195,000 1,000,000) 3,915,000 7,018,000} -...-.-. 395,000 
Audeca Co. Nat,., Jersey City 250,000 767,800} 5,089,000 85,000 9,000 77,000 123,000 355,000 841,000 4,174,000; 474,000 198,000 
first Nat. Bank, Goboken_. 220,000 684,300} 7,290,000 11,000 6,000 46,000 150,000 345,000 809,000 2,941,000! 3,478,000 219,000 
Second Nat. Bank, Hoboken. 125,000 310,900} 5,421,000 3,000 44,000 105,000 26,000, 294,000; 819,000 2,966,000; 2,519,000 100,000 
WE otc tw ntinintionad 2,495,000) 5,350,900) 48,633,000 385,000 402,000 592,000 791,090! 4,671,000| 7,726,000} 36,311,000) 8,341,000; 1,518,000 
State Banks. 
Not Membere of ibe | 
Pederal Reserte Bank | 
Bank of Washington Heignts- 100,000 467,000| 2,470,000 Tan. = .aeave 63,000 113,000 130,000) 65,000 SATA RO ended eee 
Ce Ro ce waiaic 500 ,000 970,800} 10,047,000 591,000 151,000 286,000 126,000 622,000} 310,000! 10,833,000) --.-:-] «esse 
Columbia Bank... hearers 300,000 748,900) 12,746,000 637,000 si iii 354,000 476,000 +, XESS 18 STOO. «cdegal swe 
International Bank... - 500,000 142,800} 4,841,000 158,000 16,000 58,000 305,000 233,000} du ase 4,548,000 STR GO. . -«<keee 
LES eee 200,000 491,590} 8,557,000 485,000 66,000 200,000 346,000 534,000; 195,000 8,739,000 if aera 
New Netberiand Bank~--. 200,000 201,100; 4,285,000 112,000 54,000 221,000 92,000 200,000} Pee ae 4,619,000 7a en emee 
Yorgville Bank. __._. setae 100,000 687,900) 7,501,000 446,090 80,000 385,000 112,000 480,000) 152,000 8,005,000 See: . ..<o00w 
Mechanics’ Bank, Brook! 1,600,000 829,100) 22,601,000 571,090 301,000 924,000 384,000) 1,383,000! 1,206,000} 23,048,000 LE }  eieitenan 
“orth Side Bank, Brooklyp 200, 210,600; 5,235,000 110.000 25,000 128,000 230,000} 254,000} 375,000 4,696,000| 600. GHE |. cowens 
— j } | 
ENE 5 ddiamamidiaiidimaiprcs 3,700,000] 4,749,700] 78,283,000) 3,184,000 693,000} 2,619,000 2,184,000) = 2,303,000} 79,341,000; 1,060,000 ciel 
Trust Companies 
Vot Members of the 
Pederal Reserve Bank. | 
Hamilton Trust Co., Brooklyn 500,000/ 1,002,900; 9,093,000 369,000 56,000 25,000 134,000} 366,000 414,000 7,324,000) 766,000). ° avacce 
Mecbanics’ Tr. Co., Bayonne| 200,000 338,500, 7,457,000 13,000 31,000 87,000 73,000) 485,000} 242,000 4,406 ,000) 3,066,000; -..--.- 
, SESE ene 700,000) 1,341,400) 16,550,000 382,000 87,000 112,000 207,000) 851,000; 656,000) 11,730 000} SAGO 00 . sadmen 
| ' 
Grand aggregate____..- 6,895,000) 11,442 ,000\143,466,000} 3,951,000 1,182,000) 3,323,000} 3,182,000,10,116,000 10,685,000|a127,382,000/13,231,000) 1,518,000 
OC mparison previous week pings —27,000] —41,000 +24,000| —68,000| —140,000| +103,000| —809,000| +1,234,000} +23,000} —2,000 
Excess reserve ____. Am 306,990| decrease = | Soe SSS S| See SS | = S| SS SS 8s.a3 == = = === - be — 
Grand aggregate Mar. 16____' 6,895,000/11,442,000/143,493,000| 3,992,000 1,158,000] 3,391,000] 3,322,000|10,013,000 11,494,000|a126,148,000/13,208,000| 1,520,000 
Grand aggregate Mar. 9 | §.895.000]11.616,700'142,897,000] 3,924,000 1,286,000] 3,416,000) 3,278,000, 9,953,000 13,711,000|a124,408,000/13,194,000) 1,520,000 
Grand aggregate Mar. 2___.) 6,895,0™) 11,616,700) 140,832,000 4,003,000 1,301,000) 3,435,000) 3,041,000) 9,382,000 11,367,000|a123,399,000/13,342 000 1,522,000 
Grand aggregate Feb 23 , 6.895 .000' 11. 616,700.140,025,000] 3,983,000 1,378,000) 3,220,000) 3,162,000) 9,610,000, 12,661 ,000|a123,356 000! 13,544,000 1,515,000 
Grand aggregate Feb. 16 ' 6,895 000! 11.616,700'139,271,000! 4,130,000 1,183,000! 3.325.000! 3,126,000' 9,645,000 11,260,000! a122,870,000 123.348,000' 1,517,000 
























































B House Banks.—We give below a sum- | vaults” is not a part of legal reserve. For trust companies 
mary showing the totals for all the items in the Boston] not members of the Federal Reserve system the reserve 
Clearing House weekly statement for a series of weeks: required is 15% on demand deposits and includes Reserve 

BOSTON CLEARING HOUSE MEMBERS. with legal depositaries” and ‘‘Cash in vaults. 
| | | Week ending Mar. 231918. | 
| March 23 Change from Mar. 16 March 9 oti x ; od 
| Te tphers (00) onttsse4 |\——--—-—--—-—— eee eee” Mar 16 Mar. 9 
|__1918. _|_preotous week. | 1918. | 1918. @ ciphers (09) Mem of | Trut | 918 LA, 
Cireulation......_...---- -| $4,966,000/Dec. $5.00) 4.971.000) $4,945,000 | _ _ |. 6. ae) Ce. | ee. een | oem 
Loans, dise’ts & investments _|489,406,000'Inc. 14,367,000|475,039, 9, ol . OK OTK me | r ‘ - 
Individual deposits, incl.U.8.415.777,000\Inc. 15,531,000 400,246,000 390,182,000 | Cpital --.-.--..--..-..| $25,975,0) $5,500,0) $31,475.0) $31,475,0) 31,475.0 
Due to banks 125,018,000!Dec. 278,090] 125,296,000 122,086,000 | Surplus and profits... -.| 67,001,0) 13,981,0) 80,982.01 80.886 .OT eo ooo 
a ee eee ae eee. oT T0001 20°751,000, 21.794.000 | Loans, dixe’ts & invest’te.| 541,774,0| 45,570,0) 587,344,0) 580,899,0) 581,807,0 
Exchan = for Clear. House_| 14.641.009|Dec 631 000! 15 322000 13/373 000 | Exehanges for Clear House} 19,262,0) 300,0| 19,562,0) 20,352,0 20,723,0 
Due from other banks... --| 85.278,090|Dee. _ 499:000| 85,777,000 83,511,000 | Due trom banks. . -.-- .- 123,497,0| | 167.0| 123,654.0) 125,886,0) 122,475,0 
Re cap fg yy ge abet s By t+, | se y gts, "ani. Bank deposits. -----. - 38,558, ,159, : : 2,867, 517, 
Sone een ee FS eee 57,265,000 Dec. ren SS 58,450,000 54,601,000 Individual deposita.._... 415,441,0) 31,265,0 446,706.0 453,032,0 446,146, 
; 2 ’ or q anl 1% 224 Time deposits. ...-..--.-. BE geri 4,128, 256, 940, 
Federal Reserve Bank____! 12,544,000: Dec. 2,839,000! 15,383,000 12,409,000 Totu: deposite........ a08.187 $2,424,0 620.551 0 630,095.0 623,603,0 
a H ; ; U.S.deposite(not included) ALAR, Bere” ,000,0 9,555,0 ,801,0 

Philadelphia Banks.—The Philadelphia Clearing House | 235.00 red. Rea Bk | 50,087,0| -... ‘| $o‘os7o| 49'042,0| 81'688°0 
statement for the week ending Mar. 16, with comparative | Rea've with legal depos'les| = 4,822.0) 4,822.0 5:483.0 15:092.0 
; recedi ; Cash in vauilt.....-..-..-- , 532, ‘ ° . d 8, ’ 4 7 
figures for the two weeks p: ng, is as follows. Reserve | Tash i vere cash held.| 60.619,0| 6.632.0| 73.251,0| 73:428:0| 75,251.0 
requirements for members of the Federal Reserve system | Reserve required........| 44,243.0| 4,793.0] 49,041,0| 49,708,0| 49,364, 
are 10% on demand deposits and 3% on time deposits, all | Exces res. & cash in vault) 22,371,0! 1,839,0' 24,210,0' 23,720,0) 25,887,0 
to be kept with the Federal Reserve Bank. “Cash in’ ~ 


‘ash iu vault 8 Got couuted as reserve for F R Bank members 
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Bankers’ Gazette. 


Wall Street, Friday N ight, Mar. 29 1918. 

The Money Market and Financial Situation.—Busi- 
ness in Wall Street has been less seriously affected by start- 
ling newspaper headlines and accompanying reports of what 
has been achieved by what the German leaders call their 
“victorious army” than might have been expected. The 
reason for this state of equanimity is doubtless due: first, 
to the thorough advertising which preceded the event; and 
second, to the avidity with which the Teuton leaders claimed 
an unqualified victory and proceeded to celebrate it as 
such. The so-called victory of the German army in France 
did produce some depression in prices at the Stock Exchange 
on Saturday and over the week-end, but beginning on 
Monday there has been a steady recovery which included 
some of the French city bonds. The latter movement, we 
believe, fairly reflects the sound, conservative judgment of 
our thinking people at the moment. There is no disposition 
to under-estimate or make light of the gravity of the situ- 
ation, but that the British army has been beaten and driven 
back, as is claimed at the German capital, is not taken seri- 
ously here. An illustration has been given, however, of 
what the Allies and the United States are “‘up against” in 
this war, and every one sees more clearly than ever before 
what must be done if we are to accomplish that for which 
this country joined in the conflict. That is, that new 
enegy must be put into every department of preparation and 
willingness to make the necessary sacrifice to this end is 
undoubtedly increasing. 

While the news from abroad, including reports that the 
Russians have recaptured Odessa, has overshadowed all 
else in importance, some attention has been given to an- 
nouncement of the new $3,000,000,000 444% Liberty Loan, 
of the Steel Corporation’s annual report, which was more 
favorable in some particulars than had been expected and 
of the decision of Government officials to provide for the 
New Haven Railroad’s notes maturing next month. 





Foreign Exchange.—Sterling exchange has continued 
without essential change, the serious character of the war 
news having had no effect whatever upon rates. The Con- 
tinental exchanges were likewise unaffected by the important 
events in France. 


To-day’s (Friday's) actual rates for sterling exchange were 4 72%@ 
472% for sixty days, 4 7535@4 75% for checks and 4 76 7-16@4 7645 for 
cables. Commercial on banks, sight, 4 75@4 75; sixty days, 4 71%@ 
471%; ninety days, 469% @4 69%, and documents for yment (sixty 
days). 4 14@4 IVS TO for payment, 4 75@4 75%, and grain 


for Be beoow , 4 75@ @4 
s (Friday's) P ee ual rates for Paris bankers’ francs were 5 79K%@ 

579% for long oad 5 72% @5 72% for short. Germany bankers’ marks 
were not quoted. Amsterdam bankers’ guilders were 45 13-16 for long 
and 45 15-16 for short. 

Exchange at Paris on London, 27.19% fr.; week’s range, 27.19% fr. 
nigh and also 27.19% fr. low 

xchange at Berlin on London, not quotable. 
The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. erry Cables. 
High for the week... 472% 475% 4 7645 
Low for the ty -- 472% 4 75 5-16 4 76 7-16 
Paris Bankers’ Francs— 
High for the week... 5 79% 5 72% 5 70% 
Low for the week__. 5 79% 5 73 571% 
Amsterdam Bankers’ Guilders— 
High for the week_._- 6 1-16 46% 46% 
Low for the week... 45 5-16 45% 46 
Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 5c. 
Bi000 2,000 fae bid. San Francisco, par. ontreal, $16 25 per 
—— um. Minneapolis, 10c. per $1,000 premium. Cincin- 


State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $1,000 N. Y. Canal 1961 4s at 96. 

The market for railway and industrial bonds has been 
obscured by enormous transactions in Government issues. 
On Tuesday the total of all in this department were reported 
to be 27% millions, which is the largest in recent years, if 
not the largest ever recorded. 

Railway bonds have been relatively strong. Of a list of 
15 notably active issues, 7 close fractionally higher than last 
week and 3 are unchanged. A list of those which have 
advanced includes Burlington, Rock Island, Hudson & Man- 
hattan, Missouri Pacific, Southern Railway; also U. S. 
Rubber and U. S. Steel issues. 


United States Bonds.—No sales of other than Liberty 
Loan Governments have been reported at the Board this 
week. All these advanced on the “conversion” provision 
in the prospective new issue. The 3s sold at 98.10 to 99, 
the Ist 4s at 96.52 to 97.70, and the 2d 4s at 96.56 to 97.98. 
For to-day’s prices of all the different isswes and for the week’s 
range see third page following. 

Railroad and Miscellaneous Stocks.—Subject to in- 
fluences noted above the stock market has been exceptionally 
dull. The lowest prices of the week were, in practically 





every case, recorded on Monday when the over-Sunday news 
from the great battle line in France made the situation there 
look decidedly dubious. Since Monday there has been a 
day-by-day recovery in prices and in two notable cases a net 
advance for the week has been recorded. Canadian Pacific 
has covered a range of over 4 points and closes 2 points 
higher than last week. Northern Pacific shows a gain of 
nearly a point. Otherwise the active railway list has de- 
clined an average of from 1 to 2 points. Among the excep- 
tional features in this group, in addition to those referred to, 
are Union Pacific and Southern Pacific, which have declined 
2% and 2 points, respectively. 

At the same time industrial stocks have been even more 
susceptible to the adverse influence mentioned. When at 
their lowest on Monday Sears Roebuck showed a drop of 
5% points, Am. Locomotive 434, Texas Co. 5, Baldwin 
Locomotive and others from 4 to 5. But from these low 
figures there has been, as noted above, a substantial recovery. 
Only one, however, Am. Car & Foundry, shows a fractional 
net advance from last week’s closing price. 

For daily volume of business see page 1330. 


The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















STOCKS. | Sales Range for Week. Range since Jan. 1. 
Week ending March 29. for 
| we Week., Lowest. Highest. Lowest. Highest. 

Par. | Shares| $ per share. | $p er share. |3 per share.t3 per share. 

Amer Bank Note_- -- -50) = 31% Mar 28) 31% Mar 28) ae Mar!.34% Mar 
Am Teleg & Cable__100 50 Mar26| 50 Mar 26) Jan, 60 Feb 
Barrett, pref... - 100) 110 101 Mar27/101 Mar 27} 100 Janilo0i% Feb 
Batopilas Mining..._.20| 200 1% Mar25) 1% Mar 28) 1 Jani 1% Mar 
Brunswick Term’i_.-100} 100 7 Mar26| 7 Mar 26) 6% Jani 8% Feb 
Calumet & Arizona___10 100, 67% Mar 26 67% Mar 26/ 63% Jan! 70 Feb 
Central Foundry_._ 100} 3,000, 36% Mar25 40 Mar27} 26 Mari 40 Mar 
Preferred _....-.- 100; 1,200, 4744 Mar 25, 4944 Mar 26) 41 Jan; 49% Mar 
Cent & So Am Teleg_100! 50110 Mar28110 Mar 28/104 Janj110 Mar 
Cluett Peabody pref_100;| 200) 98144 Mar 23) 984 Mar 25) 95 Jan} 994% Mar 
Cons GasEL & P (Balt)} 100; 96 Mar23\ 96 Mar 23) 95 Jani 98 Jan 
Cons Interstate Call. 10) 100i 8 Mar27| 8 Mar27}) 8 Jani 10 Jan 
Deere & Co pref____100! 100; 9434 Mar 23) 9434 Mar 23) 9444 Feb; 96 - Feb 
Detroit Edison__--- 100| 231/103 Mar 28/103 Mar 28} 98 Janjl105 Mar 
Detroit United __-_- 100) 2; 380 Mar 25 8 Mar 25) 85 Febj 90 Jan 
DuluthSS & Atl_.__.100| 100) 2% Mar 28) 2% Mar 28) 2% Febj 2% Mar 
Federal Mg & S pref_100) 400) 304 Mar 26) 3144 Mar 28) 27 Jan; 36% Feb 
General Chemical ___100) 150172 Mar23)\172 Mar 23}165 Janj180 Feb 
General Cigar, Inc__100| 600 44% Mar28|\ 45 Mar 27} 34 Jan| 45 Mar 
Hartman Corp---_-- 100} 300) 38 Mar25) 38° Mar 28} 38 Mar, 44 Jan 
Int Harvest N J pref_100) 100109 Mar23109 Mar23)106% Janj110'% Feb 
Int Harvest Corp...100| 200 53 Mar28) 56 Mar 28s} 53 marl 72 Feb 
Internat Nickel pref. 100! 100| 95 Mar25)} 95 Mar 25} 95 Jani 98 Mar 
International Salt__._100| 100) 53% Mar 26, 534% Mar 26) 53% Mari 56% Feb 
Jewel Tea, Inc__-_-__- 100} 100'35 Mar28\ 35 Mar 2s} 35 Mar} 40 Feb 
Kelsey Wheel pref__100) 100, 90 Mar23' 90 Mar 23/ 81 Jan| 90 Mar 
Kings Co E L & P __100) 5} 934% Mar 27' 934% Mar 27; 94 Feb; 94 Feb 
Kress (S H) & Co___100| 100) 55 Mar23\ 55 Mar 23} 55 Mari 55 Mar 
Laclede Gas .--100} 100| 87 Mar23! 87 Mar 23} 85 Jan) 90 Mar 
Liggett & Myers....100; 100180 Mar26180 Mar 26/165 Janii95% Feb 
Preferred __.___-_- 100}; 621,103%4 Mar 2810444 Mar 22/101% Jan|107 “ Mar 
Lorillard (P)_....-- 100) 100200 Mar26200 Mar 26/160 Jan)200 Mar 
Preferred """300| 400104 Mar26105 Mar26) 98  Janilo5 Mar 
Manhattan (Elev)Ry1090' 700 94 Mar26\ 96 Mar 23" 94 Mar| 98% —Mar 
May Dept Stores___100 100,48 Mar27| 48 Mar 27 47 Jan} 52 Feb 
National Acme____-_- 50 200| 28% Mar 26; 28% Mar 28) 2634 Jani 32 Jan 
N O Tex & Mex vt c_100 100; 18 Mar25\ 18 Mar 25) 18 Jan' 21 Jan 
N Y Chic & St Louis_100| 270 15% Mar25| 16 Mar 27] 14 Jan| 16 Jan 
Norfolk Southern___100 100| 20 Mar26 20 Mar 26/ 20 Feb) 21 Feb 
Nova Scotia 8 & C__100 100| 62 Mar23 62 Mar 23) 62 Mar 69 Jan 
Ohio Fuel Supply_._.25 100, 41% Mar 25) 41% Mar 25) 41% Mar| 44% Jan 
Owens Bottle-Mach__25 300; 5614 Mar27 57 Mar 26) 55% Jan) 65 Feb 
Pacific Tel & Tel____100 200, 20% Mar 23) 20% Mar 25)| 18% — 26 Feb 
Pittsburgh Steel pref 100 100, 91 Mar 23) 91 Mar 223}) 90% 98 Jan 
St L-San Fran pref A 100 100| 22 Mar27, 22 Mar 27i| 22 Mar 30 Jan 
Savage Arms Corp_.100; 1,000| 62 Mar25| 68 Mar 27} 53 Jan) 70 Feb 
So Porto Rico Sugar_100 1001160 Mar25160 Mar 25/158 Jan}162 Jan 
Standard Milling___100 200: 92 Mar27|\ 92 Mar 2s} 84 Janir96 Feb 
Transue & Wi!ll’ms_no par 100| 40% Mar 27; 40% Mar 27} 39% Jan) 40% Feb 
Wells, Fargo Express 100 100: 7 Mar 26 78 Mar 26" 75 Jan' 83% Jan 
Outside Market.—The dull conditions which have re- 


cently prevailed in ‘“‘curb’”’ market trading were if anything 
further accentuated this week. Business with little excep- 
tion was extremely quiet and price movements without 
definite trend and in general, narrow. Principal activity 
was in motor shares. Chevrolet Motor was erratic advanc- 
ing 3 points to 119, then dropping to 1101, all in the early 
trading; moved upward again reaching 118, then went down 
resting at 115 finally. United Motors from 267% weakened 
to 25%, sold back to 267% and ends the week at 26. Stand- 
ard Motor Construction gained 2% points to 13% and closed 
to-day at 13. Smith Motor Truck continued active between 
2 3-16 and 2 11-16, the close to-day being at 2 7-16. Aetna 
Explosives com. was steady ranging between 84% and 834 
with the final figure 854. Submarine Boat declined from 
12% to 113%, moved up to 13% and reacted to-day to 12%. 

Wright-Martin Aircraft com. was down in the early trading 
from 7% to 6%, recovered to 74 and closed to-day at 7%. 
Oil stocks quiet and irregular, activity being confined to low- 
priced issues. Merritt Oil dropped from 18% to 17% and 
recovered all the loss, the final transaction for the week 
being at 18%. Midwest Oil com. weakened from 98c. to 
92c., recovered to 99c. and ends the week at 96c. Midwest 
Refining lost 7 points to 97, moved back to 104 and finished 
to-day at 103. In mining stocks activity was almost wholly 
in the low-priced issues. Bonds quiet. Salesof N. Y. N.H. 


& Hartford 5s, due 1918, were reported at from 974 to 
99%, against a previously reported bid price of 95. 

A complete record of ‘“‘curb’’ market transactions for the 
week will be found on page 1331. 
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OCCUPYING TWO PAGES, 
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PER SHARE PER SHARE 
SIGH AND LOW SALE PRICBS—PER SHARE, NOT PER CENT. | Salesjor STOCKS Range Since Jan. 1. for 
noes os the NEW YORK 8TOCK On basis of 100-share lots. Year 1917 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
March 23 | March 25 | March 26 | March 27 | March 28 | March 29 | Shares Lowest. Highest. Lowest Highest 
$ per share $ per share | $ per share | $ per share | $ per share | $ per share Rallroads Par | $ per share. | $ per share. share 
81 8354! Sllg 8234| 821g 82%) 83 83%) 835g S4le 4,600; Atch —e Santa Fe..100| 81 Mar23; 874Jan 3 4 Deo 1o7l2 Jan 
*80 82 8012 8012) 80 8012; 81 81 *80 82 ' 900 Te Se ee 00 80 Jan 30; S82isJan 2 75 Dec} 1001, 
*904, 91 *90 91 901g 9012} *9014 9012) *90ig 9012 : 100 Atinntie Oenuk See eens 89ligJan 8) 92 Jan 2/| 279% Dec| 119 Jan 
5llg 53 5Olg 517g) 513, 5219) 52 5219} 52 52 ' 8,500 — W | OST 49 Jan 24) 56l4 Marl4 3814 Dec 85 Jan 
547g 547%| *51 55 54 «54 54 54 | *52 54 ' BET UO: Ds ssn sks dirt ge nt 54 Mar26) 571gJan 5]; 4814 Dec} 76% Jan 
38% 39 39%, 3934] 4012 40l2| 3812 39 | *38l2 39le : 1,600 Brooklyn. Rapid i raiali“100 383g Feb 25) 48l4Jan 2 36 Deo $2 Jan 
13514 13614; 135 13712} 137 1391s] 13712 139 13653 13814 : 21,000) Canadian Pacific._....___ 135 Mar25) 149%, Jan 31|} 126 Dec| 167% Mar 
541g 5612) 54 5514; 551g 5614] 561g 5634) 56 57%4 - 16,300} Chesapeake & Ohio_._____ 100 49%, Jan 15| 6033 Marl4 42 Nov 53, Jan 
*6 712; *6l2  7i2]| *612 7le| *61g Tle) *61g Tile :-- | epee Chicago Great Western... 100 673 Jan 23 834 Jan €& Dec 141g Jan 
*20 2124; 2014 2014; 205g 205g) 2012 2053| 20 2012 : 600 PO; Ms car tvthn intone 19% Jan 15) 25 Jan 3 1/12 Deo 413; Jan 
397% 41 384 4112; 41 4112] 4034 413) 3912 40% ' 7,100) Chicago Milw & St Paui..100| 38 Feb 26| 47%Jan 2|| 35 Nov| 92 Jan 
701g 7112! 70 71%4; 7034 7212} 71 7lig} 7Olg 72 ' 8,900 et Gee 68 Feb 25| 794Jan 5 64 Dec! 12512, Jan 
897g 90 8912 90 90 *90 93 9ilg 92 ; 1,300 Chicago & Northwestern. 100 891g Mar25|) 95 Jan 3 85 Dec! 124% Jan 
Oe Se Bee ee pee : | esewes Do ---100 | 137. Jan 29) 137 Jan 29]| 13712 Dec | 17212 Feb 
197g 20's} 19 1934} 1912 1934] 193, 1934] 1934 193% ' 5,300} Chic Rook I Isl & Pac iemp etis_ 181g Jan 15) 23 Jan 3 16 Des 381g June 
6614 6714, 64 6514; 64%, 64%) 65 6534; 65 65l2 ' 3,100 7% preferred temp ctfs___- 56% Jan 15| 6912 Marl2 44 Deo 8414 Apr 
56 57 541g 5512} 55 55 55%4 5534) 5514 552 ; 2,500 6% preferred temp otfs___- 46 Jan 15) 591g Marl2 35% Dec 71 Apr 
30 30 *29 30 *27 33 *27 31 *28 31 : 400| Clev Cin Chic & St Louis. a 26 Feb 21}; 31 Mar22 24 Nov| 51 Jan 
*59 6434 *59 6434) *59 64%! *59 64%| *59 6434 RES ree ia ss cde noes 100} 61 Jan 11} 61 Jan 29]; 61% Oct | 80 Jan 
*20 2ilg| *1912 20 *19%, 21 *193, 21 *193, 21 tease: Spe ay Colorado & Southern_____ 100 20 Jan 22); 23 Jan 2 18 Nov; 30 Jan 
*46 52 *46 51 *45 52 *45 52 *45 51 ee) eee . SOR Rae 100 48 Feb 15) 50!:Jan 4 4473 Nov! 571,Jan 
*43 51 | 43 «#51 | *42 51 | *42 «51 | #42 ~5i1 eee Do 26 pref._........ 100| 45 Marl4| 45 Mari4|} 41 Sept] 46 Mar 
109 109 108 10812'*108 10812/*108 109 10612 108 ; 700} Delaware & Hudson______ 100 | 105%; Jan 12; 1151s Feb 1 87 Nov} 151% Jan 
*173 177 §173%2 17312; 173 173 |*170 177 #|*170 175 . 168) Delaware Lack & Western_.50| 170 Jan 7|z180 Jan 4!/| 16712Dec| 238 Mar 
*4 5%| #4 6 *4 6 *4 5} *4 6 . <besesen Denver & Rio Grande__._ 100 2igJan 4 6 Jan 3 Deo 17 Jan 
*8 9 *8 9 8 8 *71g lo] *7le Qe ' i aL ee ERR 6lgJan 30) 135gsJan 2 97g Dec} 41 Jan 
15 153g 145g 15 15 154] 147% 15 147g 15 : 6,800) Erle. ....2 22.100} «14igJan 15} 17igJan 2)| 131gDec| 34% Jan 
271g 2812; 251g 2714} 271g 284! 273, 28 2712 282 : 7,500} Do ist pref..-.---_..100| 231g Jam 16] 3033 Marl8/| 18%Dec| 4914 Jan 
*20%4 2112} 1912 20 20 20 20 20 | *19!2 20!e ' 800} Do 2d pret._s__..._- 100} 18%gJan 25| 22 Maris 151g Dec | 39% Jan 
8834 891g! 8712 88 881g 8833 885g 8914] 8912 89% ; 2,300| Great Northern pref______ 100 86 Jan 15) 9212 Feb 14 7914 Dec | 11814 Jan 
261g 2712; 25%, 2634) 261g 265g] 2612 2673| 2612 267 : 10,900) _ Iron Ore properties__No par 251g Jan a 3014 Feb 18 22%3 Nov} 381g Mar 
947g 95 947g 9473) 95 95 *9412 96 98 98 ’ 800} Illinois Central_.__._____ 00 92 Jan 98 —s 85%, Dec | 106% Jan 
7 714 6% 7 71g Zig 6% «7 67g 7 ' 3,900; Interboro Cons Corp__No par 634 Mar25 912 Jan 53, Deo 171g Jan 
42 42 | *41 43 | *42 4273) 413, 41%) 42 42 : 300 BN I dl catca cs cienisde 100 41 Feb 25; 4712Jan 5 3912 Dee 72\4 Jan 
16 16 16 16 154 15%| *151g 16 | 16 16 ‘ 1,500} Kansas City Southern.___ 100 1514 Mar26; 18%Jan 7 13tg Nov| 257, Jan 
*48 50 *48 50 *48 50 4934 493,! *47 50 ' 100 A SE 45 Jan 5| 51 Feb 1 40 Nov; 58igJan 
*9lg 1014) *91g 1014! *91g 1014] *91g 101g) *91g 101g cae Lake Erle & Western._ _109 9 Jan 14, 1012 Feb 19 Sle Nov| 2514 Jan 
*18 94 1°18 221*18 2 *9lo 24 | *18 24 aay Peace RE aA 100; 21 Feb 25) 21 Feb 25); 23 Oct 53%, Jan 
5658 56 56%) 57 57 57lg 5712] 5778 58 ' 2,000) Lehigh Valiey_.._.______- 50} 55 Jan 15; 62% Maril 503g Dec | 7912 Jan 
113ig 11313] 112% 11234)*11212 115 113 1141g! 113% 113% ' 700| Louisville & Nashvilie.__.100| 110 Jan 2] 118 Marl4/| 103 Deo! 133% Jan 
*83, 93,| *8 834)  *8 834) *81g 9 814 8 ; 100} Minneap & St L (new)... 100 84 Feb 2; 10!gJan 3 673 Dec 321, Jan 
*47g 5 | *47g 5 *45g 5 *45g 0 O#5 45g 45g ' 100} Missourl Kansas & Texas_ 100 4%gJan 5 6igJan 2 31g Dee 11 Jan 
8 91g! 81g Ble} *8 Sle} *814  8le 8l2 Sle ‘ 300 a RS 100 612 Jan 29 9igJan 7) 7 Nov! 201gJan 
22 2219; 2112 217| 2lle 21% 2llo 2134; 215g 217% ; 7,400| Missouri Pacific trctis_._..100| 20 Jan 15; 24%gJan 2!|| 19% Nov; 34 Jan 
*50 52 5 5ligi 51lg 517%} 51l4 517g} 5il2 5112 : 1,700} Do_ pref tr otfs.......100| 41 Jan 15| 5414 Marl5,| 37!gDec! 61 Jan 
68 70'2) 68 69 69 6912] 6912 -O 691g 7014 ' 10,500| New York Centrat__.___- 100, 67lgJan 15) 735gJan 4] 62!l2 Dec | 10353 Jan 
2712 2814! 27le 28 275g 2814] #2719 2819} 2914 3014 ; 6,400; NY NH & Hartford.....100 | 27lgJan 24) 32%Jan 2|| 2ilg Sept! 527% Jan 
20 20 | #20 20144! 20 20 *20 21 *20 21 : 200; N Y Ontario & Western... 100 1814 Jan 22) 2iieJan 3 17 Nov) 2914 Jan 
10214 10312! 10214 10214] 103 1031s] 104 10414) 104 1047 ' 2,100) Nortoik & Western. ____- 100 | 102 Jan 24) 106% Marl2|| 92% Dee | 1385 Jan 
84 8412) 8412 8412! 84lo 845g] 8453 85le| 851g 85le ' 2,500| Northern Pacific__.......100 Silg Jan 24) 88lgJan 3 75 Dec 11014 Jan 
441g 4415, 44 443g, 4414 443g| 441, 4423| 441g 4414 be 6,700; Penusyivania..._...__.__- 50 44 Mar25|) 474Jan 2 4044 Deo 573, Jan 
12 12 1ilg Litg! eee anal es Sn Ga aeons < 5 Pere Marquette vto.....100| 1112 Mar25| 14 Jan 4 12 Dec} 36% Jan 
Foes I en: Cae Tee) Re er Begs A A Joa fe Do prior pret v t ¢_.__106 53 Feb 15| 58% Feb 19 45 Nov| 731,Jan 
eee eer < Sea RS -| net eee ita aay BRR ten Set St Ses Do prefvtc_.._......190| 31 Feb 21} 37 Jan 11|| 37 Oct! 657 June 
271g 27%! 25 2714) 2612 2713) 27 273 2654 2714 aad 7,300| Pittsburgh & West Va_...100| 225sJan 2} 301g Marl4 1834 Dec | 35%, June 
6724 6734) 66 66 | *6614 6712] *6614 671o| *66%g 67 io-} 200 Do _ preferred_........- 100 61 Jan 10; 68lg Maris 5353 Apr 68 Jan 
7812 80%! 77le 8014] 793, 8133) 8Ole 813; 797g 82 fy 129,700) Reading -.. __...___._...50| 7O\gJan 15; 851g Marl8}| 601g Nov| 104i, Jan 
35 37 | *35 228 | *35 37 *341lo 37 37 37 100 Se eee 50 35 Jan 12} 38 Marl4 384 Nov; 45 Jan 
*36 38le] *35 3812] *34l2 38 | *34le 38 | *3412 38 en Ree oe 2. Saas 60| 3512 Mar 7]. 3812 os 33%, Dee 45t, Jan 
105g 1053, *912 1012) 10 10 9lg 97g *95g «(1034 ° 2,000; St Louis-San Frau tr otfa 100 912 Mar27| 14 Jan 12 Dee 263 June 
*18 2253, *18 225g! *18 2253) *18 2253! *18 20!le ee oe St Louls Southwestern. ___ 100 191g Marl2} 23 Jan ; 22 Dec| 32 Jan 
*24 42 *28 4919) *28 4919] *28 4910| *35 491 S| 5 aioe a Se, ETE is 100 3412 Feb 13} 40!egJan 3 34 Deo| 53 Jan 
7lg 71 73g 73 Wie. ist Sale. Bal owac asus o 400| Seaboard Air Liue_______. 106 7igJan 2 SigJan 4 714 Deo 18 Jap 
171g 1712| *17 1819] 1714 1714{ 17 1710] 1712 18 | a i ae, ee 100 | 16l4Jan 21) 19\4Jan 3]| i6%Dec| 391gJan 
821g 8434; S814 83 8253 83721 83 8353! 83 84 a 14,600) Svuthern Pacific Co_____- 100 | 801gJan 24) 88%, Feb 27 75% Dec} 981g Mar 
2212 2314) 215g 22g] 22%z 223,) 22g 227%y| 22%, 23 9,800) Southern Rallway __ ... 100 215g Mar25| 251g Mari2 Zile Dee 33% Jan 
591g 60 | 58l4 58le] 5914 6014) 60 60 59%, 601g 6 2,000 Ne eerie 100 57 Jan 21{ 61% Marli 515g May| 70ig Jan 
*16 1719} *16 18 | *15 18 *16 18 | *16 18 RS SS Texas & Pacific. ~ io ih 16 Jan 8) 19% Feb 20 1i53 Nov; 19% Jan 
*51 54 | *51 54 52 52 *51 53 *51 53 ‘e) 100} Cwiu City mane Tranalt__ 100 52 Mar26} 654 Jan 31 62 Dee 95 Jan 
118!g 120'4!' 116 119 1177%g 1197g| 11914 12019} 11812 12014 | 28,000} Union Pacific........___ 1 109%, Jan 15| 123%, Feb 28|| 10144 Deo | 1491g Jan 
*70 72 | *70 71 *71 72 *71 72 *71 72 oO |------ Do pret aint éxncae 69 Jan 3) 7414 Marll 6014 Dee 85 Jan 
ie TR: og ee aie akc. “Be a Os 2 ee Onited Ratiwaye Invest. __100 4% Jan 15 65g Jan 3 414 Dee 113s Jan 
*11 i3 | il 11 11 1 1034 1034) *10% 1112 2 er. Te - WI 100 10% Mar27| 14%Jan 3 11144 Dee | 23% Jan 
8 8s | 8 8 73, (734 7% 8 734-734 5 SO WOON 20 bncaceeendencn 100 7% Jan Lf 9i4gJan 2 7 Nov) 15% Jan 
4012 41 | 401g 41 41 41ts) 41 41 40 41 3,800} Do pref A.---n-con--108 3914 Jan 15| 44leJan 2]; 36%Dec| 58 Jan 
22 22 | 22 22 *211o 23 *22 423 | *22 «42323 Z 300 me: O88 © .54.6c6u 2014 Jan 15| 2312 Mar 8 18 Dec} 301gJan 
*141o 16 | 14 14 1414 147g] #144, 15 | *14 15 < 500| Western Maryland (new). i00 13 Jan 15) 17% Feb 15)| 12 Dec} 23 Apr 
*26 30 *25 30 | *26 29 | *26 30 | *26 £29 m Oso ------ De 2a pre..........- 20 Jan 29) 3i!2 Feb 15}| 20 Dece| 41 Mar 
#1312 1419| *1312 14 *13lo 14le #1312 1419| *1312g 14l2 QO | cree Western Pacific_..._....- 100 13 Jan 2} 1612 Feb 15 1012 Dee 18!2 May 
*50l2 5219 *5012 5212! 51 51 *501o 52lo| *503, 521s 100} Do _ preferred......... 00; 46 Jan 3) 58 Feb 6 3512 Dec | 48 July 
*834 934! *83, 10 *83, 10 *83, 10 *8%, 91g ee Es Wheeling & Lake EK Ky___100 8i4Jan 15} 104Jan 2 72 Dec | 22% Jan 
*18 21 *18 23 *18 22 *18 21 *19 21 ay [ere Do preferred_._...___._100 20 Feb 1 22%, Feb 18 1653 Nov 505, Jap 
3614 3614) *36 38 *36 38 *36 3812] *36 38 100} Wisconsin Central... _..100 3614 Feb 8) 39!gJan 3 33 Deo 6414 Jan 
eA industrial & Miscellaneous 
*11lg 1212, *11lg 1219, *111g 1219 *1112 1219 *1112 1212 OD | --- 322 Advance Rumely. ..100} 11 Jan 19 14% Feb 18 Tig Nov} 181gJan 
*2819 2910 2833 283g] *28 281o 28 28 *27 2812) 306) Do pref_.__ = i 257g Jan 15) 3012 Feb 15 | 19 Oct 371g Janu 
a as Maki o> tc ee ee eee ° 500) Ajax Rubber Inc._..._....50| 49 Jan 2| 56 Feb 19)' 45igDec| 80 Jan 
13, 1% 15g 1% 1%, 13%) *15g 18% 15g 15g] & j 500| Alaska Gold Minea _. . 10 15g Mar25 273 Jan 12)) 1 Dec; 11!¢Jan 
1% 1% 15g 15g 15g 1% 15g 15g 15g 15g) nN | 3,100) Alaska Juneau Gold Min’g_10 15g Mar25| 31gJan 21|; 1% Dee 8g Mar 
2314 241g) 2! 2314] 2314 2315] 23%, 237| 24 241g! | 4,200) Allis-Chalmers Mfg vtc_.100| 17%Jan 15! 277% Feb 21 15 Dec| 3253 May 
81 Sl 80 8012 80 80 80 80 *78 80 ' 500 Dv preferred vic. “100 72\4Jan 4 8312 Mar 7 65 Dee 867, Mar 
*83 861e| *80 86 *81le 8519) *83 8610, *8ll2 86 , .. [eed Amer Agricultural Chem. 100 78 Jan 2; 90 Feb 13)| 72 Deo 951g May 
*90 95 | *90 95 | *8812 95 | *90 95 | *88!2 94 :.  iacemee Do pref. .. 100| 89'sJan 17) 9212 Marll|/ 91 Dee| 10312 Jan 
77's 78 747g 76 755g 76 76 7614 75 7614) ' 3,500! American Geet Sugar, 100 70!2Jan 5! 84 Feb zz! 65 Deco | 10219 Feb 
*80 Gilg) *80 91 *80 9114] *80 9114} *80 hp I Tees, Pree Do __ioprof_.. 100 84 Jan 9} 86 Feb 19} | 7812 Dec 98 Jan 
39% 4134] 387%, 4014] 393, 4012} 40 41° 4014 41ig 28,000; American Can__- 100 | 345% Jan 15) 435g Mar 18]! 29ig Nov; 53 May 
95 95 *92 95 *93 95 *923, Q5lg *93 9512) 100 Do pref. .100 8¥lqg Jan 23 963, Marlli j 87 Dec (111, June 
7414 7653 74 7614) 7514 76%3| 7553 7853| 77!2 7914| 55,650) American Car & Poaudry 100 | 68'4Jan 14) 79%3 Mar ||; 57 Feb| 80% June 
Rigs. Seats: <2. Se Gite 1Mlel 5. onl 100 Do pref... .. _..190} 106 Jan 3] 1101gFeb 1); 100 Nov! 118% May 
31 Bite! 30%, 3034) 301g 301g} 3012 3012} 3012 302) 1,300) American Cotton Of... 100| 25 Jan 16) 33 Feb 20) 21 Dec} 50t2Jan 
79% 81 *79%, 81 *79 81 79 7914| *70 80 200 ee Se a 100 79 Mar27| 8llz Mar 8) 80 Dec} i01'g Jan 
12% 1215} 12 12%] 12l3 1214] 121g 12%%| *12 13 1,400) American Hide & Leather 100 | 11%Jan 10) 14%Feb 26) 10 Feb| 174 Mar 
553, 553;| 555g 555s 557% 5573| 5614 5614) *56 57 Se eee 100 | 50 Jan 2) 631gFeb 26); 4344 Dec| 75 Jan 
*12% 131g] 123, 1234) *12% 14 | *125g 1415) *12 1419) 100} American Ice_________.__ 100| iligJan 2) 15 Feb 19 Sig July; 167%, Aug 
*41 42191 #41 44/4100 4214) #41 «9 4214) #41 4214) leeenset DO BIOMIMNGB.cccccccs 100 | 38%Jan 16) 43 Jao 3/| 35 Dec} 55 July 
53 53 A2\g 54 5214 527g| *52 53 ---- ----| 1,613) Amer [piernationa! Corp 100 521g Mar25| 58l2 Feb | 46 Oct 624, Aug 
31lg 22 20% 3114) 30% 3119] 31 3112 31 31 | 4,600! Amertcan Linseaa _ 100| 27 Jan 7) 3412 Feb 6)]) 15% Feb 29% Aug 
*7212 74 | 72i2 72%) 72 72 | *71% 73 | 71% 71%! 400} Do oprefi...... ---100} 684Jan 7) 7é% Feb 6 46 Feb) 75 Nov 
6014 60%| 5953 61 61 617%] 61l2 6219} 6112 62%9; 14,700) American Locomotive 100 | 53'2Jan 15) 691g Feb 19| 46% Mee | 82% Jan 
a 9933 98 99 vets, “Seca ae. 16 99 99 | 600 me oer... ..-100| 795 Jan 4) 100 Feb 13)) 93 Dee 1067. Jan 
914) *9 9io| *9 941 *9 10 9 9 1,100] American Malting__. 190 9 Jun 30) 13lgFeb 6)) 814Dec| 19% Mar 
0 49 | 48 4814] *48 4910] *4719 54 | 48 48 500} Do Ist pref.._..._._- 100| 46 Mar 9) 581, Keb 6); 50 Dec| 7IteJuly 
*87 99 | *90 99 | *89 99 “| #37 99 | *87 99 ------| Ameriean Shtpbutiding. 100) 90 Feb 21) 99 Mur 6/| 88 Nov) 93 Nov 
76% 771o| 7512 7673) 7633 7673 7714| 76%2 7714) ' 17,500) amer Smelting & Refining ju 7512 Mar25| 8612Feb 19'| 675g Dee} 112% June 
*105 106 105 105 |*104!e 10: Ste) dr te 10512/ 105 105 | ' 300 Do oret _.... 100} 104 Jan 5] 106% Mar 2| r09!g Nov! 11714 Jap 
63 «63 611g 6214! 61% 6219) 6315} 6212 63 | 2,800] Amer Steel Foundries. ___- 100 | 58 Jan 15) 6S!zFeb 19), 50% Dec| 75 June 
100!2 102%! 10014 10112, 1014s 10112| 10 101% 10214| 100 10119) ; 3,800| Amerient Sugar Refining igo | 9S Jan 16) 1082 Peb 10 89's Nov! 126% June 
10814 10814, * 10612 109 ks 10819 *10612 108 |*10612 108 | ' 100 lo oref.. 100 | 10814 Mar23) 11012 Jan 44 106 Dec! t21lig Jan 
653 8814, 86 88%| 88 897%) 89% 91 834, Q1l9| 9,300) am Sumatrs Tobacco 100 | 60%Jan 45] 9612 Mar15}| 30 er ee 
100! 1001s) 100's 101%4| 99%, 1011g| 10014 100%| 991s 100!2 17,100] Amer Telephone & Teleg 100 | 9913 Mar28| 10914, Feb 1)| 95% Deo! 12512 Jan 
*152 156 | 153 | 154 154 | 150% 154 | 151l2 153 550) American Tobacco 100 | '40!gJan 5) 168% Feb 6)| 123° Dee | 220) Mar 
*95 99 *95 = *95 99 94 94 *9llo 96 100 foo pref (new) 100 94 Jan 24) 99 Feb 23)) SY Der 1Ouay Jan 
4814 50 | 48 49%| 4912 Site] 51 51%) 50% 5114! 7,400) Am “ooten of Mass 100 | 44% Jan 15! 56% Feb 21|| 37% Feb | bs June 
*921, 95 93 9334| *92 951g *92 95 *92 9 434! 220 De pret_ 100 92 Jun 4 9: 57g Mar! 2\| 87 Nov 100 «June 
#23 26 | 231, 231g, *20 26 | 22 26 | *22 26 | 100| am Writtue Paper vref.. 100| 20%Jan Is) SiizFeb 5|) (7) Nov) 642Mar 
13 13 13 i3 | 12 14 *12 14 *125, 141 800) am Zine Lead & 8 26 12% Jan 18}; I7'sJan 3 10's Loewe | 41% Jao 
*4272 47 *427g 47 *427, 47 *44 47 *44 47 | ; re Do pret 2h 4) Jan 2) 47 Jan 3); 390% Dee | 72%_ Jan 
61lo G2l2| 60's 617%! 61 6235! 61% 62%| 62 62%) 33,100) Anaconda Copper Mining..50 | 759!s Jan 18) 8612 Feb !%/) Sills Nov; 87 May 
104 10412} 103% 10%12| 10544 107 | 105 107 | 104 10612 13,100) Atl Gulf & W I SS Line-- 168 97% Jan 5) 120',; Feb 18)| 87% Sept! 12112 Jao 
62!2 6212} *611 63 | *61l12 64 | *614 64 | *61 64 = 100 Do pref ...-.. joc wes -100 A - a aoe pis +4 Ne oo. yo 
31 534) 5 37, 31 : 3%, 75i¢ 41g 75! : 9,700| Baldwin Locomotive 8. 56's Jap a Feb 2 
73\4 75 “| 715s 7373; 73!4 745g) 73% 75 Bistey bet: Wa ee _ yrel 100 | 93 Jan 2 4 ~~ 2) 93 Dee al 
"873, 87%| 86%, S6le! *85 87 | *85 87 | *85 87 ; 300] marreti Co ‘Thee. ... 106] 85 Jan 4) 93 Feb 19|| 82 Neo Jap 
ire = ____| .... ..._| 78% 7819] 7912 7912] 78% Tite. ' 700| Bethlehem Steel Corp_....100 | 74%4Jau 15) 8373 Feb 27 664, Dee | 515 Jan 
75%, “77%q| 74 “F7"| 7658 77%| 77. 78l2| 77lg 78% 110,100] De clase Reommon -.100| 72%Jan 15) 83%Jan 3/| 7661g Dec | 156 June 
10014 10112, 997% 1001s/*100 10114] 1001s 101%6| 101 10112 3,000} Do cum conv 8% pref.... | 96!zJan 15) 103 Feb || 93 Dec}! 1012Oct 
223, 23 | 2219 2219 *22ig | #221, 23 2214 2214 - _400) Booth Fisheries. -----.) No par; 21 Jan 21) 26 Feb Io! ~-~-'-------_. 
® Bid and asked prices; no sales on this day. ¢ Ex-righte. § Less than 100 shares a Ex-div. and rights »s Ex-dividend. 6 Before payment of firet installment. 
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New York Stock Record—Concluded—Page 2 


Bor record of sales during the week of stocks usually inactive, see second page preceding. 
















































































{ PER SHARE , ‘gener ek 
; a ‘or STOCKS Range Since Jan. 1. é for 
S1dH 4ND LOW SALE PRICES—PER SHARS, NOT PER CENT. |Salesf NEw YORE STOCK Go tants & sob shave tate Year 1917 
; d {| Tuesda, Wednesday | Thursday Week 

March 2 | Maren 35 March 26 | March 27 | March 28 | ilann oy <<ectell Lowest. Highest. Lowest | Htghest 

| industriai&Misc.(Con.) Par | $ per share. | $ per share. | $ per share $ per share 

$ per share | $ per share | $ per share | $ per share | § per share | $ per share) (300 Burns Bros......- — 100 | 108 Feb 5| 12514 Mari6| 89 Jan | 125% Apr 
ssa? vd rs Ree tear 2 Merde Mla Mar 2 "g00| Butte Copper & Zinc vtc--.5| 94 Marl5| 10% Feb 15|| _-_-____ ae titi, 
on: Nel «OS ee ose” 190i Sige sel ise 1935) 1,400| Butte & Superior Mining--10| 16igJan 2| 2412 Marll|| 12% Deo | 52% Jan 
oS = | 18ie id LF soit #3910 40 397, 397g| : 600) California Packing....No par 3612Jan 3) 40l2 Mar 6)| 33% Nov) 4214 Aug 
ee ae ee ee) es ee cee oe 5 15tel ; 1, 200) California Petroleum--_-_-_- 100| 12 Jan 7| 18%Feb19|| 10% Dec| 3012Jan 

a ne ee Si oe” et one” 45" 43437 Sl 2h. Bla cdemencece-a 100| 36 Jan 5| 48% Feb18|| 2912 Nov| 62% Jan 
63 Site | 62 64 63% 644) 6313 641g) 6353 6412 : 19, 00 Central Boe eas o-e-2---- rd 1928 —, . vie _s a ne 115% Jan 

“ = f 7 Pee Gow ee ee RR eee } 
*103%g 10416 '*1031g ¥ i sae — &~ ee +4 a : ~~"900| Cerro de Pasco Cop...No par| 2914 Mar 6] 3314Feb 20!) 25 Dec; 41 
.. 22). oes oe 1 | S100 g11t| *80le 83 ' 400| Chandler Motor Car_____- 100] 68%4Jan 2| 95 Feb 25|| 56 Nov) 104% Mar 
Tae Teel tee sccl ise* isi 3° 15% is” 3B 3,000| Chile Copper__....---___ 25| 15 Jan 19| 175gJan 2\| 11% Nov| 275% Mar 
a oe eee ee ee ae D . y 39 Mar25| 4512Feb 1|| 351g Nov| 63% Mar 
q : 2,800} Chino Copper.........._- 5 2 2 
-_ © Sete = 37te od * 38 | 936% oon ‘ 1,900; Colorado _ & a es cco — + = oe — = —_ a . yy 
“an “Stal 4 20)! ; 1 ‘ 3'000| Columbia Gas &Elec_____ 1 4 Mar: 5 Jan 3 Nov s 
oa oe aa Ht 30%s| 7° + on8 P Hr 1'000| Consolidated Gas (N ¥)..100| 84 Jan 5| 9212Feb 7|| 7612 Dec | 1345sJan 
os 3 4 ae *60° S4%e| *60 69 *60 69 - 300) Continental Can, Inc_.... 100 6814 Mar25| 95 Feb 19 76 Nov! 1031, June 
351 36% 34a, 36!9| 36 36%! 35% 436%; 35% 3614 ' 57,800) Corn Products efining.--100 29%g Jan 15) 38 Mar22 4 Feb | 37% ony 

9712 9712| 9712 9732) 971g 9713\ 97 97 | *96% 97% ' £00|_ DO WE ..wcccncnnces 79012 Jan 7| 9773 Mar21)| 8812 Nov 113% a 

60% 6312] 59 62'g| 615, 63%! G2lg 63%| 62 63% ‘ 55,800) Crucible "Steel of Ameriea. 100 = _ se = pa a sen eee B —_ 
‘ 9) 961 Teas SC iia ie: Oe 100 an c s 

"86 8914) 86 = 8014) #86. = | “39° eel osm, ote : %,400| Cuba Cane Sugar..-..No par| 2813 Mar25| 33% Feb 20|| 24% Nov| 55'4 Jan 
a = asic ad on . oa | *7816 79 s 79 79 *700| Ee | See eee 100 781g Mar25| 83 Feb 18 7473 Dec 941, Jan 
9 oe hay soa 39 405, 40° 40%| 40 41% ' 30,750) Distillers’ Securities Corp_100 | 733 Jan 2| 431gFeb 5|| 11%May| 4414 Oct 
3 . a rtd 9 *8 914\ 8 81 8 8 ' 500| Dome Mines, Ltd__..__._- 10 8 Marl4; 10 Jan 4 6!2 Nov) 24% Jan 
aie an ‘| aa” ts | as an '| 83 83 °| S3te 83% 2,800| Gaston W & W Ine.-No ar 31% Mar25| 39 Feb 13|| 28 Feb| 411, Aug 

135 136 | 13414 137 136 1361 13612 13712 13712 13712 ¢ 5,100} General Electric.......__ 100 | 127%, Jan 7| 14312 Feb 19|| 118 Dee} 171% Jap 

wie 5 2) 14 1171 ' 23,200 Cae Motors Corp__...100 | 106%, Jan 15) 141% Feb 9|| 7412 Nov! 1461g Jan 

11553 117% pee go a ane ee aoe 0% at ‘ ae Awe 100 | 8014 Mar23 88 Feb 1|| 72% Deol 93 Jan 

a, : 1 , : | «waal Goodrich Co (BH)... 14 Feb 5|| 321, 611, Jab 

5 Goodrich Ce st, RATER? 100| 38 Jan 750% Fe 4 Dec 4 
4llg 43 | *41 45 | *42 45 | *421g 45 4314 4314 ‘ 700 6 3 00 * Feb 19|| 291 112 “Jan 
* 1 7 aon ee OE ine cininmreinnks 100 an 10 1 33 Dec 

"Fes oes pF . "a te a = pd 4 1 500! Gisaae Sons MS&P__..100} 74 Jan 25) 79igJan 3)| 65 Nov| 92%, Jan 
397, 10° 391g 39!2| *39 4012) *39 4012) 397% 397 : 500; Greene Cananea Copper..100| 33!2Jan 17| 45 Feb 6|| 34 Nov, 47 Jan 
3816 89%) 88 ° 88 . 89 89 “ *87 90 | *87 90 - 450| Gulf States Steel tr ctfs__-100| 86 Jan 15) 961gJan 3)! 77 Nov] 137 Jan 

*95 2 102 . *95 102 *95 102 *95 102 *95 102 eS Be Do ist pref tr ctfa___.109 | 102 Jan 10] 102 Jan 10 10112 Nov! 110 June 
B8le 38le| 37le 38 $39 39 40 4012! 4014 40% ' 2,050, Haskell & Barker Car_.No par| 34 Jan 5| 42% Mar 4) 27lgNov) 40 June 
44 . 4410 435% 441 433, 45 4419 45 45 454 : ,000; inspiration Cons Cupper...20| 4253Jan 15) 4853 Feb 19); 38 Nov) 661gJune 

*12 «#14 ¥ 12 12 ‘ 12 . 12 125g 125g! *12 14 ' 300) loternat Agricul Corp___.100 10 Jan 8) 15%4Jan 30) 7% Nov| 217%, May 

*37 44 |* 44 | 40 40 | *38 44 | 40 40 ee eee 100| 38 Jan 5| 49%, Feb 5|| 26% Nov| 6012gJuly 

#115 120 |*114 116 |*115 120 |*113'% 120 |*113%4 120 Pees Fee intern Harvester of NJ.100| 11l'2Jan 2| 130 Feb 20)! 100% Nov| 123. Jan 
24 2512] 23g 24%! 245, 25%| 2414 25%! 23% 25 ; 29,400) Int Mercantile Marine____100 TE s B- aed fa ene me B+. — 
‘ . 1 21 : ‘acco De ~ot.:........... 00 an 4 a 

+ ae .* ae one avn a te osit ; 6/600 International Nickel (The)_25| 27 Jan 15) 30% Jan 3) 2412 Dec | 47% Mar 
291 3016 2355 30 29 30 . 30 30%] 28% 29% ; 3,700) (nternationai Paper... __ -100| 241!2Jan 15) 3414 Mar 8|| 1812 Nov) 495, Jan 

“611s 63. *60 63 61 61 *61 63 *61 63 ‘ 100 Do _ stamped pref __._106 58 Jan 22) 6512Jan 3)| 501, Nov) 771,June 
43 . 43 42 42 *4219 44 | *41le 44 | *411g 44 H 300) Kelly-Springfield Tire_____ 25| 42 Mar25| 47i4,Jan 11)| 367, Deo 6415 Jan 
301g 311g} 29 30%! 301g 30%) 30% 30%) 30!g 3012 ' 12,200) ae CnD0et. -- 0 VO - ee _ ae A deg = ad Ra — 

r, 5 5 * 1 76 76 2,800 awanna Steel___...__ 1 ona Ja "gy bs 2 
ois Hi oa 14 ois i o1ale u . *12 13 ‘ee, Pee | Lee Rubber & Tire...No par| 1212 Marl4} 16 Feb 19 1033 Nov| 30 Jab 

*1814 19%) 19 19 19° 19 | *181g 20 | *1812 20 : 200| Loose-Wiles Biscuit tr etfs_100 ize 2e8 J ha ~— +4 = Rov “S 

5: ’ 5s *: 3 | *52 63 oS aan LT Sere 100 eb 15 an 
°73 Fle “72 72 o78 Tels °73 76s +73 76l2 pete (eee Mackay Companties_._._..100| 74 Marl8| 7812Feb 28); 70 Nov) 89% Feb 
. *611 | *61le 621 < 200 RE Re ei Sees 100| 57 Jan 4) 6212 Feb 28 57144Dec| 6712 Jan 
6lig Gilg, Gllg 6112) *61lleg 62le) *611lg 6212 2 2 231 21 Feb 19 191 618. Jan 

27 92712] 2612 2612) 2714 2714) 261g 27 | 26% 2612 A gre —s ap —~ peaeneee ste pre bate Maaras rot Feb 8|| 49 Dec| 741 Jan 
5512 57%| 544 56 | *54 57 | 544 55 | *54 56 me 2,1 6 Eaee enone 3 Feb 5|| 13 | 40° Jan 

E * . 22 2 Je” Se 100 | 19% Jan 15) 26 Nov 

—_ oe 4 oo ae = p+ 5 ;Z + 3 & 52,100| Mexican Petroleum______ 100| 79 Jan 5; 98% Marl2|| 67 Dec! 10612Jan 
a ee ee Oe ey ee oe ON . 1 Do pret 100| 87 Jan 15| 95 Feb 23|| 847% Nov| 97% June 

“20ie 30a) 29% 30 | 30 30% 1 to! *30ig 30!e 2,100| Miami Copper_...._......_5| 29%Jan 2] 33!gJan 31/| 25 WNov| 43% Apr 
oe rr rt eeu a3% aan aon ro 4414 rrr a 6,600) Midvale Steel & Ordaance._50| 43'4 Mar23) 481zJan 4 3912 Dee 671, June 

*65 : 69 | *65 69 | *65 6934) *66 70 | *6512 70 , ey Buc Montane Power_....._.. 100; 66 Mar20| 73 Jan 4/| 258% Dee! 109%, Jan 

*95 *94 *95 *96 ere _ A A LS ERR 00 Hy 4 by pat = — is oe Dee 1 17s po amed 

5m [453| 1412 “1412 1g 141g} *14 15 ) 1,100) Nat Conduit & Cable No par 2 Mar 2 Dee 

a res is” rte is’ ra y “ mn A7 48 | 6,600) Nat Enam’g & Stamp’g___ 100 3744 Jan 7| 5312¢ Feb 26 24 Feb 462, Oct 

*94 98 | $96 96 | *94 98 | *94 98 | *94 98 7. oe (eo _.1090| 96 Jan 2}; 991g Feb 20)| 90igMay| 994 July 

*55 58 55 55%) 56 56 547% 54%| 54 542 a 1,100) Nationa! Lead... ____ 100} 43'44Jan 7| 59 Mar21|| 37% Dec} 6314 Mar 

#100 100 ” *100 | asl atataes SY ~ ate Pt a Ms Pn 100 | 99% Mar 2} 104 Jan 11|/ 99 Dee! 114 Jan 
18lg 18!g| 17% 181g} 181g 18g} 18% 18%| 19 19 nh 4,100| Nevada Consoi Copper.....5| 17% Mar25| 20 Mar 6]/ 16 WNov| 26% June 
*120 124° 125 125 125 125 |*120 127 |*120 130 } 300, New York Alr Brake__.__ 106 | 117's Jan 12) 138 Feb 27 98 Nov| 156 Mar 

44 44 | *43% 50 | *44 «50 | *45 50 | *45 50 3 109} North American Co......100| 43 Jan 2| 4612 Feb 23 39 Dec| 72% Mar 

37 37%| 351g 3712] 36% 37%3| 367, 37%| 37 37% . 15,857| Ohio Cities Gas (The)__.. 25| 35's Mar25| 425g Feb 13|| 31% Oct | 143% Apr 
71 7 6% Tig Tle 784 712 ‘719 71g Tie 2 6,200} Ontarto Silver Mining... ..100 414 Jan 22 814 Marl13 35g Nov 7%, Sept 

277, 277 *27 28 | *27 #429 *27°°29 | *27 29 100} Pacific Mail SS_........___ 231g Jan 21| 30% Mar 1 18 Feb 301, June 

+901 91% *9014 91%] “901g 91%} 91 91 9014 90%4 = 400| Pan-Am Pet & Trans, pref_ io0 86 Jan 8) 96 Feb 27|/| 87 Nov) 98 Jan 

4213 427,| *42 43 42 43 4219 43 43 43 1) 2,200) People’s G L & C (Cnic)_.100 | 395sJan 2) 55 Jan 31 35 Dec| 10614 Jan 

*23 24 23 23%, 24 24 | *231e 25 , *24 25 Zz 400} Philadetphia Co (Pittab)...50| 23 Mar25) 30 Jan 3 2412Dec| 42 Jan 

*381g 401s) 37 37 3714 3714] 367% 37 37 37 < 800 Plerce-Arrow M Car.....No par ae i « -~ eo s pes ao 

* * * * *90 " 7 Se -iaee, Cee ee 00 4 Jan 2) ov 2 
51 4 a 51% BI Bats Ble Bate 52 5212 = 3,400; Pittsburgh Coal of Pa__.. 100 42 Jan 15) 58% Feb 28 3712 Deo 54s 
80 80 80 80 | *78 81 | *75 8010] 80l2 8012 1S) ae COA ee 160 79% Jan 2) 84 Feb 19 74 Dec! 90 A 
60 611s] 581g 5912} 5912 595s! *60 62 60 660 4 1,300} Pressed Steel Car________ 100 | 58!2 Mar25) 6912Feb 19}; 49 Dec} 834 Jan 

*94 96 . *94 97 | *9314 96 | *93 96 957, 957% 3 oe a 100| 95 Jan 2) 977% Feb 13}; 290 WNoviz107 Jan 

*10412 *103 10412! 104!2 10412) 10412 10412/*104 106 200| Public Serv Corp of NJ_..100| 10l!2Jan 2) 10912 Mar 5/| 99 Dee! 131 Jan 

111 I1its] 110 11134/*110'4 114 | 111% 11119] 11212 11212 y 1,000 Pullman Company_____ 100 | 100'sJan 7 118 Feb 18} 106% Deo 16712 Jan 
49 5033] 4853 4933! 505g 51 51lg 51%) 5ilg 5lle O a? Reiwey Stee! Spring --__- 100 a + be He me Nov as zune 

#951 14) *951 l4| *9514 961 9614 9614) *96 98 1 . ” a 190 an | 2 Dec 
oor + oa7 oats coal Sant joa] 22% 23 ° 5,230| Ray Consolidated Sooper -10| 22% Jan 15| 25 Feb 19|| 191g Nov, 32% Apr 
772g 7814) 761g 78 771g 7853} 78  787%| 781g 7873 ~ 17,700 Repubiie Irop & Steet_ - 100 = an s oot ad = = “ eb ae od 

* 3, 3 1 971 1 97 971 500 pet eg RE an 2 eC | 5's 
70g os Ly Lh, mat a 4 . 4 . *74 76 % 3,300) Royal Dutch Co ctta wor 7013 Mar23| * 8012 Marll 59 May! 73% Nov 
*7lp 9 *71g 914) *71g Ql 73 73, *7 914 ' - pene stone Car Coro... 100 mm - : a - Ar ms. b nag a = 

1 *14 *140 148 1,1 rs, Roebuck & Co... __ 100 4 Jan . 3'2 Deo | 238% 

4 ety asBigiad saa i” or . cpa eee gS ‘pats, Mee Shattuck Ariz Copper..._..10| 155s Jan 17} 1814 Feb 19 15 Dec 29% Mar 
201g 297%) 281g 30!s| 2914 30 291g 29%| 2814 297% ' 23,900) Sinclair Oil & Refg_..No par| 2814 Mar28|) 39 Feb 5|| 2514Dec| 59% Mar 
50 52le) 48 50 51 51 *50 &2 50 3650 : 1,400| Sloss-Sheffield Steel & troniog | 39 Jan 24) 55% Marl2 33tg Nov| 74% Mar 

1 57, 31 57, 9% A: 383, 403, : 90,900} Studebaker Corp (The)...100 | 3844 Mar28} 561!2Feb 19|| 33% Nov! 1101¢ Jan 
ara see ot cee S| ee SN 300| Do pref 100| 90 Mar27| 95 Feb 6]! 85 Nov! 109% Jan 
OR” 4 | 9 9 bee eakeaad 7| 95 Fe 

a. od "B44 35 a +a *35 Ste *35 35le ' 600; Superior Steel Corp’n _..100| 3414 Mar25; 40 Jan 3/| 30% Nov| 51% June 

*9412 99 *941e 95 *94io 99 *94lo 99 *941o 99 eS Greeti bh oe Ss FY eT CS 95 Feb 16; 95 Feb 16 96 Deo! 10212 July 
1512 16 15% 15lg] 1512 1512] 1512 163) 1612 171g ‘ 7,400| Tenn Copp & C tr etts_No par| 12%Jan 2) 17%Jan 30)| 11 Nov! 19tgJune 

142 144 | 140 143 | 143% 145 | 144° 14510] 142 14533 ' 14,100) Texas Company (The) _ .100 | 136'2Jan 7) 160% Feb 2|) 114% Dec | 243 Jan 
491g 493%] 4812 50%} 4912 50l4] 4914 4934] 4873 504 : 15,900 Febeene Pregucts Corp... 100 ane aes oo ~~ = £212 Des a hoped 

*871 14] *8612g 9010] *85 *8 *87 91 ee ‘= 2a 4 Marl‘ z ec 
100 107 * *100 . 104 " °100 104 *100 104 *100 104 ' ------| Underwood Typewriter. ._100 | 100'2 Feb 7/ 10413 Mar 2|| 283 Deo| 107 Aug 

*67 7212] *67 7212) 68 68 | *68 7219| *68 72ie2 ' 100} Union Bag & Paper Corp..100| 65 Jan 24; 70 Feb 28); 594% Deo/| 112 Jao 

*38%, 397s, 38%, 3834) 38le 3812) *38 39 | *38 39 - 400; United Alloy Steel__ __Noe par 37 Jan 2| 40 Feb 26 3412 Deo 49% June 
851g 861g) 841g 86 853, 86 85lg S5le| 83% 85le 10,100) United Cigar Stores..-...100 | 83% Mar28| 99 Jan 23|| 8ilg Nov| 127% Aug 

#102 112 /*102 115 |*102 112 |*102 112 |*102 112 pe ee Do pref-..._........100| 10l%Jan 5) 101%Jan 5)) 984 Dee | 120% Mar 
25 25 ‘ 2414} 123 23 ; 510} United Fruit__ ...100 | 11614 Jan 16| 133 Feb 18|/\z105 Dec! 15445 Jan 

120 122 119 119 |§125 125 120 1244 1 ‘ 

*1219 15 *12 15 *12 14 *12 14 *12 14 ee Ba U8 Caatt Pipe & ¥F iy ...100 +t — A. jo he 18 | be Nov + — 

* b * A 4 *4 45 *40 45 ‘ 500 Do oref. ...100 ar26) %, Feb 1 Deo| 8: 

Mo 1sate T1bMe Pe oak seat oa 12410! 1215, te ‘ 34,900) U S industrial “Aleobot. 2 a 114 Jan 5) 130% Feb 19 | 98'\g Nov| 17113June 
*95 100 | *95 100 | *95 99 9812 QRlo) *95 ; 10 > ae ---100| 95 Jan 22) 99 Mar21 8% Nov! 106 June 
55 «55 54 54e| 541p 54%! 5410 55 | *54 +4 ' 1,600] United States Rubber..__100| 51 Jan 15) 5914 Feb 19|| 45 Dec| 67 Aus 

*10112 104 |*10112 104 | 103 10314} 103 10314/*103 10312 H 400 Do at preferred._.._.i60| 795 Jan 15) 10314 Mar26 91 Deo] 1144 Jan 
42 4219! 42 42 | *42 4319} 43 4319] *4212 432 - 1,200) 0 8 Smeiting Ref & M___ se b ba ae = —_ 4 . * Deo ™ = 

* 3g] *447, | *4! 50 | *4 5 *445g 463, Paes ade Do pref. an % 53, Fe 43% Novi 52% 

Sete Son oon a Ote Set, oe Sale oot aot 9015 ' 478,800} United States Steel Corp. “inp Bors — > 1" — on Bs pee a —— 
81 s ; 109 09 109 +109 10914 109% : oi: Ey eas” ar: 5! 2 an ; 4 Dee 4 

= , 4 a is Tle rate 7773 78 78 . 787g : 5,450} Utah Copper...... _.. __10 Hm. fe ae ~ be 70K Dee Bie, end 

* 1 : * 33, 13 13 *1219 #13 ' 300} Utah Securities v to ._.. 100 2Jan ; 5le Feb « Deo 6 
30 30" 38ts oat caste rH . *39 41 41 . 41 : 1,000) Virginia-Caroliaa Chem ___ 100 = a A. B . es He 26 Nov = —_ 

*102 3 1*102 1 *102 107 |*102 107 : 5 Do pref __. a au : eb 1: 7 Dee! 112% Jai 
¥H i et a 286 7 3654 70 66 66 : 500, Virginia Lron C & « pipaeiae * <* 50 Jan 5) 70% Mar22 4A Feb 77 Mar 
91 91 907g 91 92 92 92 92 *91 9312 ' 1,000; Westervy Tnion Telegraph 100 85%, Jan 2; 93 Maril4/! 278 Dee 904, Jan 

40 41 40 4053! 40 4012] 40%, 40%] 40% 4012 ; 5,000) Westinghouse Fiec & Mig _50| 38!2Jan 17) 43!2Feb 19!| 323% Dec| 56 May 

*60 70 *60 70 *60 70 $6373 637%| *60 70 : 25i Do Ist preferred _ _60 59 Jan 11} 6412 Feb 20 52, Dee 70\s Jao 
4214 4214, 42 42 | #42 42l9/ *42 4219] *4112 42 ' 200; White Motor .-..60| 36%Jan 2) 4512 Feb 20|| 33% Nov| 52!~¢Jan 
17% #1712) 17 173g 171g 17!le! 17), 1710 1714 1712 ; 16,100 W'itys-Overtand (The) . 25 151g Jan 15) 22 Jan 3 15 Nov) 381s Jan 
ele meat Sele FOlel oc cd wane -cncl 00° 80 ; 400 Do pref (mew)........ 100; 75 Jan 3) 8212 Marl9 69 Nov) 100 Mar 
5214 525 50ls 5 lle 52 53 527g 5273} 52% 524 : 1,400; Wilson & Wo, inc, v 6 0... 100 445ig Jan 2) 59 Jan 19 42 Novi %444 Mar 
111 1111!g} 110 110 110 110 |*110 115 111 111 ' 700) Woolworth (F W)y____ 100 | 110 Mar25| 120\eJan 3 99% Dee | 151 Jan 

115 121 [#115 121 |*115 121 |*117!2 121 |*11712 121 ao ro ee oe. see ae le > os Eo waa 113. Dec| 1261s Jan 
1 1 lg] *35 No} *3 4219) *38 421 ‘ 450) Worthington P& Mvt 6.100 34 Jan 4 43 Mar 9 231, Feb 37% June 
30 el oan* a6] cas o H : : ' 8 Feb 5| 8812 Feb 26 8 N 9714 June 

*80 90 *80 90 *85 90 *85 90 *85 90 ee © OO Bsisnwus diene om ee on oe + b,. 8 a oo 

*58 63 *56 63 *50 63 *58 63 *58 63 ee Pee "Re . & Saermiese 100 a 2 Ma 50 ay 
® Bid and asked prices; uo sales on this day § Less Yan 100 “ares t Ex-rights a tx-div. and righte 2 Par $10 per share s Par $100 per share. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1325 


In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now~"end interest’’—ezcept for interest and defaulted bonds. 





































































































































BONDS 33 Price Week's $|| Rance BONDS : Price Week's $|| Rance 
N. Y. STOCK EXCHANGE § Thursday Range or D Since N. Y. STOCK EXCHANGE 35 Thursday Range or Since 
Week ending March 28 s& | March 28 Last Sale Jan. 1. Week ending March 28 =*% | March 28 Last Sale Jan.1. 
Bid Ask| Low High| No.\\Low High Chesapeake & Ohio (Com)— Bta Ask| Low High| No.||\Low- High 
U. &. Government. Craig Valiey Ist g 58..... 1940/3 - 3} ...~ ....| 96% Feb ‘16/....|/.... ...- 
O 8 3he Liberty Loan ___.1947/3 -D| 98.98 Sale 98.10 99.00)7410||97.20 99.00 Potts Creek Br ist 4s__..1946/J - 3} 63 -....| 84% Jam °13/-.--||/.... --- 
U 8 4s converted from ist Lib- R&A Div Ist cong 4a__.1989/3 - J) 70 82 | 73 Nov’'l7|...-|/..-. ---- 
SR OO ea 1932-47|-. --| 57.28 Sale | 96.52 97.70) 893/|96.04 98.40 2d consol gold 43_..... 108013 - J] <-<< SBigi 71 OC8 “1Tlecccliciine sane 
U 8S 48 2d Liberty Loan_.__1942)M-N)| 97.20 Sale | 96.56 97.98) 35385 194.70 97.98 Greenbrier Ry ist gu g 48.1940|M-N| 65 -...| 8812 Sept’l6)-.--/|/..-. ---< 
U S 26 consol registered. .4¢1930\Q- 3| 97% 9814) 9712 Mar’ 13| CEH FS? Warm Springs V ist g 5s._1941|M- 8} ~-.. 9612/1134 Feb '15)----//_... --.- 
U 8S 22 co 41930|\Q- J| 9714 -.--| 96% Nov'l7|___-||-.-- ---- || Chic & Alton RR ref g 33_..1949/A-0) 52 59 | 50\4 Feb °18/--.-|| 50 5014 
U 83s K1913\Q- F| 98%, 9934) 9914 Feb "18)____|| 9914 99% Ratiway ist lien 34%s__... 1950\5 - 3} 37 3814) 37 37 20|| 361g 4712 
U 83s “E1918\Q- F| 98% 99%) 99 Feb °18|_...|} 9873 99 Chic B & Q Denver Div 48..1922|F -A| 9912101 | 99% Feb '18|---.|| 975g 99% 
U 84s ~7_1925/Q- F] 10412 1051g|1051g Feb °18}____||105 10512 Illinois Div 3448......... g\J - 3| 70 74 | 7314 Mar’18|--.--|| 731g 75lg 
U 8S 48 coupon _.-------.-- 1925|Q- F| 10419 ..../105 Feb °18/_...||105 105 Illinois Div 4g.......-... 1949/3 - 3} 82% 87 | 82% 83 2)| 82 871g 
Us Panc Canal 10-30-yr 28_k1936|Q- F} 96!g --.-| 97% Oct '17)_.--)}|---- ---- lowa Div sinking fund 58.1919|A-@| 97% ....| 9912 Jam °18/----|| 991g 991g 
U S Pan Canal 10-30-yr 2e reg 38\Q-N| 9612 ....| 97's Feb "18|_._.|| 97!8 97's Sinking fund 4s..__... 1919}A-@0| 971g -...| 97 Jam °18}----|] 97 
U 8 Panama Cana! 3s g-_-.1961|\Q-M/ 80 -...-| 84 Deo'l7|___.\|---- ---- Joint bonds. See Great North 
U S Philippine Island 48_1914-34/Q- F) --.- ---- 100 Feb °15)._.-||---- ---- Nebraska Extension 4s_..1927|M-N| 9214 Sale | 92 9214} 6]| O1lg 92% 
Registered........... 927|M-N| ---- ----| 91 Mar’18/----/| 91 91 
Fereign Government. FE ee OE ae 1958\M- S| 83 8433) 82% 823) 2]| 81 S84ilg 
Amer Foreign Secur 5s_-_.-- 1919|/F - Aj} 951g Sale | 95 9514} 71|| 94% 9712 || Obic & E Lilret & imp 4s g_.1955|J - 3) 22 30 | 26 Mar’l8)----|| 26 30 
Angic-Fronch 5-yr 56 Exterioan.|A-O| 90 Sale | 895g 9014) 982|) 8814 90% U 8 Mtg & Tr Co ctfs of dep_._|.. --| 23 2512) 25 Feb '18/----|| 25 28 
Argentine—Internal 5s of 1909__|M- S| 80% 82%) 80ig Mar’18}____|| 78 80g ist consol gold 6s......._ 1934|A-@| 98 101 |101 Mar‘l8j----|| 98 101 
Bordeaux (City of) 3-yr 63_1919|M-N| 8512 Sale | 85 8612} 90)| 834 90 General consol ist 58... 1937|M-N| -<-- 84!2) 87 June’l7|----j|_... ---- 
Chinese (Hukuang Ry)—5s of '11|J -D|% 551g 685s) 5312 5312} 3|| 5312 6012 US Mtg & Tr Co otfs of dep|-. --| ---- 74 | 70 Feb °18|----|| 70 70 
Cuba—External debt 5s of 1904_|M- 8| 9353 97 | 95% Mar’l3)_._.|) 90!2 95% Guar Tr Co ctfs of dep_.._.|.- -- enone 90 | 76 JY R7ion-nll. one 
Exter dt 53 of 14 ser A___1949|F -A| Q114 9212) 9212 9212 1}| 9014 9212 Purch money Ist coal 5s..1942)F -A| 5144 -..-| 97% Feb °13)----||/_... ---- 
soxternal loan 4348__._-_~ 1949|F-A| 80 85!2| 80 Mar’ls/.._.|| 80 80 Chic & Ind C Ry Ist 58...1936/3 - J} 10 25 | 32 Mar’l7|----||.... ---- 
‘ — of Canada ¢ 58.__1921/|A-O} 94% 9514) 95 95 10|| 94 951g |} Chicago Great West Ist 4s..1959|M- $| 54% Sale | 54l2 55 13]| 54 60% 
do 1926|A-O} 92 Sale| 9lig 921g) 12)| 90% 95% || Chic ind & Loulsv—Ref 68_1947|5 - 3 98 105 | 98 Feb '18|----|| 98 98 
do 1931|A-O} 90% Sale | 90%4 92 10|| 88% 94 Refunding gold 5s._...._ 1947|J - 3| o<-= 97%)10012 Apr ‘17/----||__.. --.-- 
French, Repub 5.48 secured loan_|.- --|. 95% Sale | 951g 96 | 148) 94 98 Refunding 49 Series C____1947|J - 3| ---- ----| 84!2 Apr "17)----||._.. --- - 
Japanese Govt—£ loan 4}48.1925|F - Ajt 84 86 | 89 Mar’l8).._- 89 92\2 Ind & Louisv Ist gu 48._.1956|3 - J| ---- ----| 70 Nov'l6)----//_._. --- = 
series 4448.____. 1925|J - 3i\t 85 Sale | 85 86 3|\| 85 927% || Chic Ind & Sou 50-yr 4s___.1956|3 - 3| 71 78i2) 9612 Jam '17|----}/___. --- ‘“ 
Do do German stamp” j.. -.| oo-- ---.| 78% 7812 6|| 77 81 Chic LS & East Ist 444s__.1969|5 -D| ---- ----| 97% Deo °16)----||.._. ---- 
Sterling loan 4s____....-- 1931|3 - Jit 74% -.--| 7414 7414 1|| 7414 76 Chicago Milwaukee & St Paul— 
Lyons (City of) 3-yr 68...-- 1919|;M-N| 85 Sale| 85 8612} 97); 84 90 Gen’l gold 4s Series A___€1989|J - J| ---- 77!2| 77 Mar'l8|----|| 76% 79 
Marseilies (City of) 3-yr 6u_.1919|M-N| 8512 Sale | 85 86%3, 76|| 84 89% Ea €1989\Q- J| ---- ----| 9253 Feb °16)----|/_._. -..- 
Mexico—Exter loan £ 5s of 1899/Q- Jit 4278 45 | 40% Feb "1s/-._.)| 40 42% Permanent 4s8......._._. 1925|3 -D| 80 Sale | 787%, 80 10|| 761g 80% 
_SGold debt 4s of 1904___.- 1954/5 -B} 30 40 | 331g Dec ‘17|-.~__||-... ---- Gen & ref Ser A 4i48_._-a2014|A -O| 67°8 Sale | 67 68 18]| 643, 70 
Paris, City of, 5-year 6s_.-.192!|A-O} 82 Sale3) 82 86 | 263| 82 8912 Gen ref conv Ser B 58...a2014|F -A| 77°8 79 | 78 Mar18\----|| 7714 80 
Tokyo City—5s loan of 1912..__|M- $| 72 Sale | 68% 7212 119) 68 7212 Gen’l gold 3343 Ser B_.._e1989|J - J) ---- 71%) 72!2 Aug’17/----||___. --.- 
U K of Gt Brit & [ 2-yr 62_.1918|M- S| 93% Sale | 98%s 99 | 371|| 97 99% General 434s Series C__.¢1989|J - J 2 
3-year 534% notes.-.... 1919|M-N| 9614 Sale | 96 9612) 255)| 954 98 25-year debeuture 4g__ __- 1934|5 - J 
5-year 544% notes_..._. 1921|M-N| 93 Sale | 92 931g' 356)| 915g 9454 Convertible 4448...._._- 1932|3 -D 
Convertible 544% notes_1919|F- A} 99% Sale | 98% 99%4| 804|| 977g 99% Chic & L Sup Div g 58_..1921|J - J 
i These are prices om the basts of |$5to£ Chic & Mo Riv Div 5a...1926|J - 3 
Chic & P W Ist g 5s____- 1921|3 - J 
State and City Securities. CM & Puget Sd 1st gu 48_1949|3 - J 
® Y City—4{s Corp stock. 1960|M- 8! 8S!z2 8912) 88% 90 3\| 887 914 Dubuque Div ists f6s_..1920|J - 3, 4% Oct 
4342 Corporate stock....1964|M- 8| 8812 100 | 9014 Mar’l8|____|| 8934 90% Fargo & Sou assum g 68_.1924|3 - J| 93'8 108 104% Gope’i7|.---f ween 
4348 Corporate stock....1966|A-O| 88 90 | 901g Mar’lS|___-|) 8353 9012 La Crosse & D Ist 58... - 1919|J - 3| 9% 103%) 98 Jan ‘18|----]} 98 98 
48 Corporate stock_.__1965)3 -D} 954 Sale | 95 95'4) — 8|| 9434 965 Wis & Minn Div g 58.__.1921|J - 3| 934 99 |100!g Sept’l7)----|/_.__ ---. 
48 Corporate stock.__.1963|)M- 8} 95 Sale | 95 953g) 9}| 9412 9654 Wis Valley Div ist 6e....1920|J - 3| %4'8 ----|107 Deo °16)----||____ ---- 
4% Corporate stock.._.. 1959|M-N| 8612 Sale | 8612 8612 1|| 8614 87'g Mitw & No ist ext 4%3..1934|) -D} 85 ----| 81 Deo'l7|----)____ --.. 
4% Corporate stock....- 1958|M-N| 8612 87%) 871g Mar’ls)_._-|| 86% 8714 Cons extended 4448_._.1934|3 -D| S14 ----| 81% Feb °18)----|| 8114 81% 
4% Corporate stock... -. 1957|M-N| 8612 86%4| 863, 86%) = 1|| 8612 871g || Onic & Nor West Ex 4s 1886-1926|F - A 38 ----| 89 Jan *18)----/) 89 89 
4% Corporate stock reg - 1956 M-N aot Mt 851g Mar’18/..__/| 85 86 Registered .....__ 857% 897g] 8612 Oct °17|----]|_._. ---- 
ee Re 7|M-N 9612 Mar’13}_-__|| 95 9653 General gold 3a ---- 70%) 70 70 5} 70 = 731g 
4% % Corporate a ae M-N 25 Sale a 953g 95’8 6)| 95 97 Registered .......... wore enone} 8112 Oct '16)----|]_.... en o- 
334% Corporate stock___1954|M-N a, re Jan °18/.._.|| 78g 7812 General 46......ccnscncooa 83 Sale | 83 83 1|| 801g 85% 
N Y State—4s__......____ 1961|M- S| ---- sa 4 SARE Wie Stamped 4g._.__.._._- 80 90 | 86 Sept'l7|----|i____ -- ek 
Canal Improvement 48__.1961|3 - J) ---- 1}; 96 97% Genera! 5s stamped 997g 101 | 997, Mar’18|----|] 997, 103 
Oanal Improvement 4s___1962|3 - J| ---- 100 Noy" 47 Rome Sheeeagre eee Sinking fund 6s 104 ....|10414 Deo '17/----}}____ ---- 
Canal Improvement 4s__.1960/J - 3 -) 96 Jan ‘15|-._.|| 96 96 Registered ...._. wore ----| 10912 Apr °16|----|]_... ---- 
Canal Improvement 4%s8.1964\3 - J 108 107%4|10634 Mar’18!--__||105 106% Sinking fund 5a 94'g 100 [104 Sept’l7|----||___. ---- 
Canal Improvement 4348.1965|J - J, 98 10412)103 Sept?i7)--__))--._ -..- Registered . _. 92% _..-|10312 Apr '16)----}}____ ---- 
Highway Improv’t 434s8_.1963|M- $| ---- 10512 10712 Feb °15)--_-|/10412 10712 Debenture 5a__._. 1921 96 103 | 95 Mar'l8|----/| 95 96lg 
Highway Improv't 4345..1965|M- 8| 98 10014/10312 Oct °17)--_-))_..- ---- Registered_..._______ 91 97 |100 Jan ‘18/----//100 100 
Virginia funded debt 2-3s_..1991|3 - 5) ---- 79 | 74 Dee 'l7)--..)|.... ---- Sinking fund deb 5s 9454 97%) 9353 Mar’18|----|| 9353 93% 
66 Geferred Brown Brosctis-..|----| 25 40 | 60% June’i7)--..)/_... ..-- Registered. ..._._.. ie w---- 95 {1044 June’l6|----j]/_._.. ---- 
Des PininesV ai ist gu 43431947|M- 8} 76% ----|101'2 Oct °16)----j}____. ---~ 
Raliread. Frem Elk & Mo V let 68..1933/A-@| 103 ----|101 Jan °18)----//101 101 
Ann Arbor Ist g 4e_.......81995|Q- J| 54 63 | 55 55 1) 55 659 ManGB&N W lst 3s. 1941\3 - J} 52 ----| 88 Jan °17)----]j_.. -- ne 
Atch Top & 8 Fe gen g 48...1995 A-©;} 8014 Sale | 80 81's) 70)) 80 85% Milw & § L Ist gu3%8___1941|3 - J) =~~- -~-- ware wn----|----/]-.-. ---- 
Registered . _..1995|A-@| ---. 80 | 83 Sept’i7)_.--)|_.__. -..- Mil LS & West ist g 6a..1921\M- S| 100°s 10214/10212 Mar’18|----/}101 10212 
Adjustment gold 4s.....81995| Nov| 71% 74%| 76 Feb '15)...-|| 7212 76 Ext & imp sf gold 5e...1929|F - A| _¥3 ----| 977% Deo '17|----)_._. ---- 
Registered _..__.....81995| Nov| ---- ----| 851g Nov'l7\----|)___. .-.. Ashland Div ist g 68_..1925|M- 8| 100's ---./111% Deo '15)----}}___. ---- 
5 ie caaiiasiae ~~ p1995|M-N| 73% Sale | 72 73%) 14)! 71% 78 Mich Div lst gold 6s..1924|J - 3} 100's ---.|11112 Nov’16)----}]___. --- ‘ 
Conv gold 4s_........... 55\3-D| 83 86 | 86 Mar'ls\-.-.|| 83 86 Mii Spar & N W ist gu 48.1947|M- 8| 72's 84 | 86% Sept’l7|----||____ ---- 
Conv 4s issue of 1910....1960|5 -D| 83 86 | 84 Mar’ls)---.|| 84 86 St L Peo & N W 1st gu 58.1948|3 - 3} ---- 95 | 98 Oct *17)----j)___. ---- 
East Okla Div Ist g 48._.1928|M- 8| 85's -...| 911g Oot ‘17)-.--||__-.. ---- Ohicago Rock Isi & Pao— 
Rocky Mtn Div Ist 48...1965\3- J| 63. 80 | 78 Aug ‘17|----|)_... -.-. Ratiway general gold 4s.__.1988|3 - 3| 75 76's) 75 Mar’l8)-.-- 
Trans Con Short L Ist 48.1958|J - 3| 76% 8012) 80 Jap °18)--.-|/| 80 380i ees 1988|3 - J| -=>- ---- 87 Mar'l7 
Oal-Aris ist & ref 4348A"1962|\M- 8) 78!3 35!2| 79 79 3|| 79 82% Refunding gold 48_...._- 934|A-O] 634 Sale | 6212 6312 
8 Fe Prea & Ph ist g 5s...1942\/M- $| 85 96 | 99% July?17)---.|/_... -.-- 20-year debenture 53_.._- 1932\3 - J} $1 ----| 70 Feb ‘18 
Atl Coast L ist gold 4s....b1952\M- 8} 81% 84!2 82 Mar’ls)...-/) 81 84% Coll trust Series P 4s__._. 918|M-N| 97% ---~| 97% Oot "17 
Gen unified 4}48.._....- 1964|3 -D| ---- 80%! 8112 Feb ‘18/----|| 81lg 8212 RI Ark & Louis Ist 4348_.1934|M- 8| 62 62%/ 62 Mar’ls 
Ala Mid ist gu gold 6s...1928|M-N| 9412 -.--| 99% Oct “17)---.|).... -..- Buri OC R & N—lIst g 56..1934/A-O} 99 95 | 96 Feb ‘18 
Bruns & W Ist gu gold 43_1933'3 - Jj 75's -- ' 85 Sept’l7)----0. 8. CRIF&N W Ist gu 58. _1921,A-O| -~-- 100 9712 June’ 17 
Charles & Sav ist gold 72_1936|3 - J| 107's -- ~.|129% Aug *i5) - |- Choe Okla & G gen g 58..01919,3 - 3| 92's 997,'100 Feb °18 
L&N coll gold 4s.____- 01952\M-N| 71%, 72% 71% 71%! 11°70 “7319 Consol gold 5s_....... 1952\M-N| 75 90 | 9753 July’15 
Gav F & W ist gold Gs_.._1934/A-O} 1064 --.-j115 Jully’17|----|| 2. 21. Keok & Des Moines ist 58.1923,|A-@; 57% 60 | 60 Mar'l8 
PE he aia ag a eee Se peg St Paul & K CSh L ist 434041. - A) 592 Gliz 6llz 6112 
Si Sp Oca & G gug 4s_...1918|3 - 3} 99 ----| 99 Jan ‘“15/--..|| 99 99 Chic St P M & O cons 6s_..1930|J -D} 104'2 112 {103 Mar'ls 
Balt & Ohio prior 3}4s_.-__- 1925|\3 - 3| 864 8712 8612 87%3| 12) 861g 8912 Cons 68 reduced to 3s..1930\3 -D| 50% -~--) 85!2 Mar’18) - 
eguenewein a1925/Q- J ~- $7%| 901g Sepu'l7).-. jj... ..-- Debenture 5s...........1930/M- 8} 99 96 | 85's Mar'l8 
Ist 50-year gold 4s. ._..- n1948|4-O “76i2 Sale | 7612 7744! 201 76 78 Ch St P & Minn ist g 68..1918|M-N| 1002 ----|111  June’l7 
ee eal 19481Q- J| ---- 73%| 92% Mar‘I7|--__||.... .... North Wisconsin 1st 6s....1930|3 - J| 100°s ----|118 Nov’l6 
90-yr conv 4}46......._. 1933|.. -.| 74 76% 76i2 77%4| 13)| 761g 7912 St P & 8 City Ist g 6s_...1919/A- O| 100's 103 |100!g 100g 
Refund & gen 58 Series A_1995|J -D|} 80% 80% 80% 580%! 8/ 80 83l2 Superior Short L 1st 58g.g1930|M- 8| %4'2 95 /|105'g Nov'16 
Pitta Junc 1st gold 6s..__1922\J - 3| ---- ----|112 Jan ps HER dpieee tits Chic T H & So-East Ist 5s..1960|\J -D| ---- 80 | 82 Jan ‘17 
PJunc & M Div lst g 33491925|M-M| 80%3 87%) 83 Oot “17/---.))--._ -__. Chic & West Lud gen g 68..71932\Q-M| 103 ----|104 Mar’l8 
PL E & W Va Sysref 4s..1941|M-M| --.- 72 | 72 Mar'l8|--..\| 72 75 1952|J - 3} 65 66 | 66 66 
Southw Div Ist gold 3448.1925|J - 3) ---- 83% 81 Mar’ '18)--..| 81 85 "1987 J - | oone one] 90 May’l7)- 
Cent Ohio R ist og 4348__1930|M- $| 8212 ----,100 Avr gf EP ae ae 1959|3 - J) ---- ----|---- ------ - 
Cl Lor & W con ist g 58._.1933|A-0} 91 ~---| 99% Jume'17}--..//.... 222. 1959|J - J) ---- ---- 90° May'i7 
Monon River Ist gu g 58..1919|F - A| ---- ----|101's Nov’ : -eealniae eer Cin D & I ist gu g 58....1941|M-N| ---- ----| 25 July’ lS 
Ohio River RR let g 68...1936|9 -D| 9112 -.- -| 99% Oot “17|---.|) 2) ool. C Find & Ft W ist gu 46 g.1923|M- | ---- ---- 88 Mar'll 
General gold 5s.......1937|A-©| 84 90 | 8814 Dee 47): --=|| ak ee Day & Mich Ist cons 4348.1931|/3 - J) -~-- =--- 96 Jan ‘17|. 
Pitta Clev & Tol Ist g 68._1922|A-@| -.-- ----| 99's Mar’l8 ---.| “991g 991g |) Clev Cin Ch & St L gen 40.1993|3 -D) % Sale | 60 60 
iuffaio R & P gen g 5s... 1937\M- $| 99% 100 | 99 Mar’18! ---|| 99 9¥lg 20-year deb 4}46__..- _-.1931|3 - J) ->-- 63'2) 69 69 
Consol 434s....-.-.-..- 1957|\M@-N, 85 99 901g GON “BU nncclles nsoae% Genera! 5s Series B__.._. 1993\3 -D} 75 80 (101 Feb ‘17 
All & Weet ist g4egu._._1998|A-@| 75 - even... ans. Cairo Div 1st gold 4e_...1939|3 - J) 65% Sl‘) 83’s Mar'l7 
Clear & Mah let gu g 66..1943|3 - J| ---- ----|103!s Feb "16)--..}/. Cin W & M Div ist g 48..1991|3 - 5} 53's 63% 79 Feb °17 
Roch & Pitts ist gold 66.-1921 F-A| 100 105 {103 Feb “18/--../1103 103 8t L Div lst coll tr g 48..1990|M-N| 6t'2 65 | 64 Mar'ls 
Coasc! 1st ¢ 6s_....... i 80a 167 [106 Mev i cccdlevcn eons Spr & Col Div lstg 48_..1940|M- $| ®7'2 ----| 73's Juae’l7 
Janada Sou cons gu A ba 271902 A-0| owes 22.) oe 90 | 2) 867, D112 W W Val Div let g 48_...1940|3 - J| ~~-- -~--| 84 Nov'lé 
(Jar Clinch & Obio Ist 30-yr 58°38\J -D| ---- 84 | 84 Dee “i7|----)|.... -... O18t L & C consol 6s... 1920\M-N} 100% 102 |102'5 Oot °17 
Central of Ge lst gold 58..p1945|F - A| *97'4 ----| 97'4 Mar'l8|---.|| 97 97% 1st g016 48... n0c0- k1936\Q- | 75 87!2) 87 Dee '17). 
Consol wold Sa........_. 1945|M-W| 854 87%) 90 Feb ‘i3|.-..|| 88'2 90 Registered. ....... k1936|/Q- F| ---- ---- 8892 May'15 
Chatt Div pur money g 48 1951/3 -D| ---- 7% | 78 Auw ‘17)---.\).... ---- Oin 8 & Cl cons ist g 58.. 1923/4 - J} 86° ----|102!8 Jan °17 
Mac & Nor Div Ist g 58._1946/|J - | So SD 1D REE Beiseesiivean sens CCC &I1 gen cons g 68..1934\3 - J) 101 -~--|107's Aug ‘17 
Mid Ga & Ati Div 5e_...- 1947\3 - 3) ---- ----| 97% Juge'l7)---.||---. --.- ind B & W Ist pref 4s..._1940|A-O} 64 ----| 94 July’08)- 
Mobile Div Ist g 5s_..._. 1946\3 - 3} 88 “347|'SS" Apr ‘17 --=|| Ppa Meg Ths, SSE O Ind & W Ist pref 5¢...41938|Q- J) ---- --- ~-- -o-- 
Cen RR & B of Ga co! g 68..1937|M-N| - a Be Soop Peoria & East lst cons 48.1940/|A-O) *6 5312) 46 46 
Cent of N J gen’! gold 5a__ __1987|3 - 4| 10312 106%4|103 Mar’18|---_||i02~ i064 SOON OR io ceitawn ose 1990} Apr| 12 20 | 1213 Deo °17 
Registered _._.......A21987/Q- J} 102 Sale (102 102 1102 104 yeve Short L let gu 4348...1961|A-O} 83'2 89's) 90 Mar'ls 
Am Dock & Imp gu 5s._.1921|J - 4} 9812 100 | 99 99 3|| 9812 9912 |] Col Midland let gold 40....1947|J - 3] 9% 7 | 8 Jan (18 
Leh & Hud Riv gen gug 58.'20/3 - 3) 190 10114)100 June’ls)---.)).... ...- Trust Co certife of deposit....|-- --| ,°'8 Sale| 5's 5lg 3/ Sig Tie 
N Y & Long Brgen g 48..1941|M- $| 92 ----|10%12 Jan "13/--..||.... .... || Cotorado & Sou let g 4s_...1929 €-A| S42 86 | 54 84 1|| $28 38614 
Cent Vermont lst gu g 48..¢1920|Q- F| 65 70 os Mar’18}--..|| 65 65 Refund & Ext 4}48_..... 1935|\M-N| 67'2 69 | 67%4 68 23/1 66 73 
Chesa & O fund & impt 58_.1929|3 - J| 77 | 9 Aug ‘17 ----| I ae Ft W & Den C Ist g 68_..1921|J -O ¥5 9712) 96'g Mar’l18/.-..-|| 96 961g 
lgi consol gold 5s_....-..1939/|M-N| 957s ol 9578 Mar 18)....| 9514 100%, ‘ouo & Pas Rivs Ist g 4e_..1943/A-O 84 ....|..-- ~awel-nnmnllewee ween 
Registered ___........1939)¥-N| 96 .- i: SE Pe Guba RK lst 50-year Se g..1952|3 - 5] ---- 94 | 94 Feb °16)---.)|.... -.- Be 
Genera! old 4448.......1992|M- 8| 76 Sale | 75 76 $| 72 74 Del Lack & Western— é f 
Registered .......... _1992|"- 8 cee] Sate MAE Biles kes chee Morris & Ese let gu 8449-2000|J -O} 74% 791g) 731g Jan “18)....|| 735 73's 
20-year convertible 4348..1930\F -A| 71% Sale | 71 7214; 62)| 651g 73 N Y¥ Lack & W let 68....1921|/9 - J} 10l'2 102 (102 Mar'l1S8/....//100% 10212 
86-year cunv ws. A-O| 79% Sale | 78 80 189|| 76 8112 Construction 5e.......1923|F -A| 95% --.-| 93 Feb '18/.--.|} 98 98 
Big Sandy let 4s........ 044/39 -D| 65 78 | 84 Ape °17/..../|...- ...- Term & Improve 44....1923|M@-N| 90's 95%) 93% Jan °18).. 93% 93% 
Coa! River Ry Set gu €0.21948 3-D! 65 --.-| 8513 Nov’l6 ----| BARAT 5 68 Warren Ist ref gu g 3}48..2000 F - Al eons oo--/1021g Feb 08|---- sie eae nae 





























*No price Friday: latest this week. ¢ Due Jan. 4 Due April. ¢ Due May. ¢ Due June. & Due July. & Due Aug. o Due Oct. p Due Nov. ¢ Due Des. *#Option sale. 
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1326 New York Bond ‘Record—Continued—Page 2 [Vou. 106. 
BONDS : Price Week's 3 Range | BONDS = Price Week's 
NM. Y.STOCK EXCHANGE § Thursday Range or || Since N. Y. STOCK EXCHANGE bY Thursday Range or 
Week ending March 28 =% | March 28 | Last Sale || Jan. 1 Week ending March 28 —=% | March 28 | Last Sale 
Bia Ask) Low High) Ne.\|\Low High Bt4a Ask) Low Htgh 
Delaware & Hudson— Leh V Term Ry mens 6. A-@) 101%3 112 |102 Mar’l8 
1st lien equip g 4348-....1922/J - 3| 93% 94 | 9314 Mar’18|-.--|| 9314 9314 || Registered -...-...-.-.. 1|A-@O)} _... 106 (113 Mar’l7 
ee OO nace cous 19043\M@-N| 82 85 | 851g Mar’18!.---! 81% 8612 || Leh Val Coal Co Ist gu g 5s. 1933 3-J) 1 ----|100 Mar’18 
20-year conv 5s...--.--- 1935|A-@| 855, 88 | 8512 85l2) 12) 8512 90 || Registered -............ 1933/3 - J} .... -..- 105 Oct '13 
& Susq conv 3%s_...1946|A-O an 76 76 Mar'ls|..--|| 74 76 1st int reduced to 4s8....- 1933|5 - J} 80% ..../---- wae 
Renss & Saratoga Ist 75__1921|\M@-N bow wihts® 1900 1G) ccc secs pone Leh & N Y Ist guar g 48__..1945|M- S| -... -.--| 87 Apr 'l7 
Denv & R Gr ist cons g 48__ 1936/5 - J oats 66 | 6414 G44 || 601g 69 || Registered -.......-.... 1945|M- $/] .... ..--|---- -.--|- 
Consol gold 444s_.-..__- SoH O67: 33 168 Jen “15... ‘7h Long Isid 1st cons gold 5¢__41931|Q- J| 91% 1001s) 94% Jan °18 
Improvement gold 63....1928|3 -D| -.-. 72 | 73 Mar'ls ones] 73 76% lst consol gold 46_.-...- h1931\Q- J| 7753 -...| 9414 June’16 
ist & refunding 56..._.__ JO55\R 44) 4914 Sale | 4914 4914 1) 4814 5llg General gold 48........- 1938\/5 -D| 64 8514) 8514 Feb °17 
Bio Gr Junc ist gu g 5e__.1939/J -D) -.-. 95 | 37 Aug‘l7|----)|---. -.-- Ferry goid 4}4s.....-.-.- 1922\M- 8S) -.-. 9612} 90 July’17 
Bio Gr Bou lat gold 4e__.1940/J - 3) ---- ----| 61% Apr ‘I1)----||---. ---- BE. wwcccdawcnennses 932|3 -D| .... ----| 9914 Oct °06 
Guaranteed__......_- 1940|J - 3| -.-- - ye MP Bp Unified gold 46.......... 1949|M- 8) .... 7114) 89 May'l7 
Rio Gr West Ist gold 4¢__ 1939/5 - 3) 6312 Sale | 63!2 6312 || 631g 6712 Debenture gold 56. _...-- 1934|3 -D| -... 97 | 97 Jan °18 
Mtge & coll trust 4s A__1949|A-O 51 Mar’l1sj----|| 51 55 20-year p m deb 56...-.-. 1937|\M-N| .... 73 | 74 Mar’18 
Des Moines Un Ry Ist g 68.1917|M-N| .... ---.| 98!2 Mar’17 SS Rg Guar refunding gold 4s._.1949|M- 8 75%| 79l2e Jan '18 
Det & Mack— Ist lien g 48..1995|4 -D)| ---- ---- 82 Deo ‘16 coe] nn aaa Registered ........... 1949|M- 8) .... 76 | 95 Jan ‘11 
NE a: “1905|8 -D| -.-. -.--| 75!2 July 16)-~--|/-... ...- NYB&MB Ist cong 58_1935)|A-0} 90 -.--|103l4 Apr "17 
Dee Riv Tun— Ter Tun digo 1961|\%-N 76 76 1| 76 7612 N Y & RB Ist gold 58.__.1927|M- $| 90 104ig| 9612 Aug 17 
Dul Missabe & Nor gen 5a..1941|5 - J| 9914 10253) 99% Deo ‘17/----||--.- ---- Nor 8h B Ist con g gu 58.01932|Q- J} 82  9312}100 Aug ’16 
Dui & IronRange Ist 5s....1937|A-9| 90!2 97 | 90 Nov'l7|---.||.... -... Louisiana & Ark 1st g 58._.1927|M- $| 8712 94 | 90 Mar’l8 
0“ pal eee pieces 1987|4 -@) ..-. -< -|10512g Mar ’08}----/|.-.. .-.- ~ -y> & Nashv gen 68_.1930|3 -D} 106 112%|109 Feb ‘18 
Dul Sou Shore & Atl g 58._.1937|3 - J) ---. 86 | 87 Mar’l8|----|| 82 87 || Gold 5s-------......... 1937|M-N| 94 109%) 93% Jan "18 
Elgin Joliet & East lst g 5s.1941|M-N| 87 102 |104 Jan ‘17 ----| cache dames Daitied | gold 46... 2-222. i J-5| 83% Sale | 83 837g 
Erie 1st consol gold 7#_.___- 1920|M- S| 100 10153/101 Jan ‘13)|----||10i 101 || — Registered -....._.... 1940\J - 3} -.-. ----| 9653 Jan ‘17 
N Y & Erie Ist ext g 49._.1947|M-N| 7312 9812) 9812 Mar‘17)----|).... ---- Collateral trust gold 5e....1931|M-N/ ..-. 99 Mar18 
24 ext gold 5e......._- 1919|M- $| 96!g -..-| 961g Mar’18|----|| 96's 96%, EH & Nash Ist g 66_.__- 1919|J -D| 100% _._.|108% July’17 
3d ext gold 4}48....__- 1923\M- S| 93!2 ----| 9312 Jan ‘18)----|| 931g 95 L Cin & Lex gold 4448._.1931|M-N| 8614 94%) 98 Sept’l7 
4th ext gold 5s....._.. 1920|A -O} 9514 ----| 991g July’17|.---||.... -..- N O & M Ist gold 6s____- 1930|3 - J| 101!2112 |106 Aug "17 
Sth ext gold 46__..___. 1928|3 -D| ---- ---- 94% Nov’l5| ---||/---. ---- 268 GER Th Comceease: 1930)3 - J| 9212 ....|104!s Feb °17 
N YLE& W Ist gtd 7s__1920|M- $| 9714 -- -|10712 Deo “16) -. -||-.-. ---- Paducah & Mem Div 48__1946|/F -A/| 71 9012 Apr ’12 
Erie Ist cons g 48 prior._.1996|3 - J| 65 66 | 6 65 2; 65 69 St Louis Div Ist gold 6s__1921\|M- S| 10014 ..--|100'g Jan °18 
| aaa 1996|3 - 3} ...- -- 84 Deo °16)----||--.. ---- re a ee 1980|\M- S| 50 14) 5814 Mar’18 
Ist consol gen iien g 4. 1996 3-3] 511, Sale | 51 5lizg| 35)| 491g 571% Atl Knox & Cin Div 48_._.1955|M-N} 71's 77's) 7712 Mar’18 
TERE te © 0) odem ae 73 ~Jume*i6j----!|. 2 toa Ati Knox & Nor lst g 56. -1946|3 -D) 9512 ....|108% Jan °17 
Penn coll trust gold 48__ 1951 F-A| 76 84 76 Miar’18/----|| 7514 76 Hender Bdge istsfg 68..1931|M- $| 1001g --.-|1051g Aug ‘17 
60-year conv 4s Series A 1953)|A-O| 43's Sale | 4212 4412) 26/42 48\g Kentucky Central gold 48.1987\J - 3} 71 7612; 74 Oct '17) 
Series B..___ 1953\|A-O| 43% 45!2| 44 44 1} 421, 49 Lex & East Ist 50-yr 5agu 1965|A-O| 93 95 | 93 Jan ‘18| 
Gen conv 4s Series D_..1953)|A-O} 5014 Sale | 50 50%} 20!) 4812 56 L&N&M &M Ist g 4%e1945\|M- S| 7714 91%) 94 Aug *17|----| 
Ohic & Erie let gold 5s__.1982|M-N| 86 8814) 88 Mar’l8|----| 88 93 L & N-South M joint 48__1952|J - 3| 67% 71 | 81% May’i7!---- _ ageegpnaee 
Cley & Mahon Vallg 5a. _1938|3 - J) ---- -~--|106% Jam ‘17) ---|)-.-- ---- Registered _......... 1962)Q - 3} ---. ----| 95 Feb '05)--.--||-... -.-- 
Brie & Jersey let sf 64_._1955|J - 3} 9812102 {103 Juty’17)--.-)|-... ---- N Fila & S Ist gu g 58___._ 1937\F -A zs. 9712) 96% a Sasa! 96%, 96% 
Genessee River ist s16e__1957|5 - 3| 96  9794)103% Aug ‘17)----||_... ---- N & C Bdge gen gu g 4348.1945,J - J 977s May’ 5” RE Tie ee 
Long Dock consol g 6s._.1935|A-@| 106 ----|110!2 Nov'l7|--. ||... -..- Pensac & Ati Ist gu g 68_.1921 F-A 100% 10812 10212 Feb "18|-.-- “102% 10212 
Coal & RR Ist cur gu 6a_1922|M-N| .--- ----|103 Jan °18}----||103 103 8 & N Als cons gu g 58_-_1936|F F-A} 954100 | "17|- 
Dock & Impt Ist ext 53._1943|J - 3) ---- ----|102!2 July’17)----||_-.. ---- Gen cons gu 50-year 53.1963|A-@| 8512 10214 9312 Jan '18)---- | “931g “931g 
MY & Green L gu g 58..1946/M-N| 88 ----, 85 Jan '18)----|| 85 85 L & Jeff Bdge Co gu g 48...1945, M- 8) 57lg----, 79 Apr’l7,----),---- ---- 
® Y Susq & W Ist ref 59.1937|3 - J| 72 74%! 74% Feb °18)----)| 74 75 Manila RR—Sou lines 4e___1936|M-N A A es EE Nepean eee 
20 gold 446 ___.._.._1037/F - A| -.-- 62 10014 Deo ‘06)----|j.... ---- Mex Internat ist cons g 46._1977|M- $| ---- ----| 77 Mar’ 10)----)/-... --..- 
General gold 58.._____1940|F - Aj ---- 61'2| 74 Nov’l7|--.-||-... ---- Stamped guaranteed. ____ a) 2, ees ee | ee eae 
Terminal! Ist zoid 68.._1943)M@-N| 80 --..|108 Jan ‘17|----||-.-- ---- Midiand Term—list sf g 58_1925|J -D) ---. ---- 91l2 June’l7|..--||---. --.. 
Mid of N J ist ext 58..._1940/A-O} 76 95 |108 Jan °17)----||---. --- Minneapolis & St Louts— | 
Wilk & East ist gu g 6a. _1942|\3 -D| ---. 65 | 62 Feb ‘18/----|| 62 62 Ts} cae .-1927|$ -D| ---- 106 |104 Feb °18/----||104 104 
Ev & Ind ist cons gu g 6a___1926|3 - J| -.-. ----| 23'2 Jap °17).. ||---- ---- Pacific Ext ist gold 68__.__1921|A-O)} -.-. ---- 103g Oct °16 oo} neal ado 
Evansy & T Hi Ist cons 6¢_..1921|J - 3} 94 97 | 97 Nov'l7)----|j-..- ---- ist consol gold &8___.___. 1934|M-™| 70 76 | 74 WNov’'l7|..--//_... .-.. 
ist general gold 5s____.__ “1942|A-O| 5014 ----| 85!2 June’l7| ---||--.- ---- ist & refunding gold 48_..1949|M- S| 411g 4234) 44 Mar’l8 =< 41 44 
Mt Vernon Ist gold 68...1923|A-O} -... ----|108 Nov'll)-- eee ga to Ref & ext 50-yr 5a Ser A__1962\Q-F| 43 8 | 42 Mar’l8!..--|| 40 46 
Sull Co Branch Ist g 5¢___1930|A-O| .-.. ----| 95 June‘l2).- ea eet ae Des M & Ft D Ist gu 48__1935|5 - J) ---- ---- a ee SE ora 
Florida E Coast ist 444a.__1959|5 -D| ---- “95\2 BO Des °R7| ---- cnn aeo- fowa Central Ist gold 53._1938|3 -D| 80 Sale | 80 80 4'| 75%, 80) 
Fort St U D Co Ist g 44a "1941/3 - J} .--. ----| 92 Aug’lO) -.-|/.-.. ---- Refunding gold 48__. _1951|M- 3| 431g Sale | 431g 44ie 3|\| 4153 46% 
Ft Worth & Rio Gr Ist g 48_1923|3 - 3| ---- ----| 56'2 Oct “17) ---||---- ---- MStP4&5SMeong4sintgu_1938\J - 3} 80 8412) 84%3 Mar’l8 oye 831g 86lg 
Galv Sous & Hen lat 5s_.__1933)A -O 88 | 8512 June’lG] - -||_... .--- lat Chic Term gf 48.___. 1941|M-N) .--- ----| 92 Jan °17|----||---- ---- 
Great bo CB &Q coll 4a. _1921|J - 3 92%, Sate | 92 9212} 160| 92 94% MSSM &A istg 4uintgu.’26\J - J SN Se a ree 
curt, RE B1921/Q- J} 92 Sate | 92 92 2)| 91%, 9314 || Missiasipp! Central ist 58._.1949|J - 3) -.-- 95 Deo '16 w--||---- ---- 
let & ref 4340 Geries A_..1961|5 - J} 8653 883 | 83 Feb ‘18|----|| 8612 89 Missouri Kansas & Texas— | 
See Saeee te > 3...  eaont 80 JeeW EG) --- dL... acs Ist gold 48.__.__.___.._.1990/3 -D} 6053 61 | 6112 6112 2)| 601g 63 
St Paul M & Man 4s_..___ 1933|J - 3| 87!2 ----| 86's Mar’18/----|| 861g 86! WEE Wie iss a caike 1990/F -A| 271g 36 | 33 Mar’18)----|| 33 35 
st consol ol gold Ge ae 1933|3 - 3} 107 113 {11k Aug ’l7|--.-|j.... ---- Ist ext gold Se ___._____ 1944|M-N| 28 4134) 3253 Novw’l7|----|/.-.. ..-- 
eto 1083135 - 3| 00's -2--|118 Apr *i7} ---}/.... ---- lat & refunding 4e_______2004|M- $| 40 45 | 40 40 1; 40 40 
Galened toaeks 4a. 1933 J-3| 93 94 | 935; Mar'l8|--.-|| 935g 94 Gen sinking fund 4%s8_._1936|J - J) 25 30 | 30 Mar‘l8|----|| 27 34 
le Ned 933\3 3) 85g 99 |102'2 May’l6).---|/.... ---- St Louis Div Ist ref g 49._2001/A-O} ---. 40 | 40 Nov’l6)----||...- ---- 
Mont ext Ist gold 4a. 721037 3 -D| 81% 89 | 82'4 Mar’18|----|| 811g 8214 Dal! & Waco Ist gu g 56..1940|M-N] .--. ----| 6912 Apr "17/----/||..-. -..- 
cena 7/3 -D| 80% 89 | 95!2 Mar‘16|----||_... ---- Kan Clty & Pac ist ¢ 48..1990|F -A| -.-- 70 | 58 Jan "18|----|| 58 88 
Pacific ext guar 4g £._.1940|/J - J| ---- ---- Sig MOC it~<.<ll. 6 «one Mo K & E ist gug 5s_.._1942|A-O) 37 52 | 401g Nov’l7 ----| code comibiete 
* Mion Nor Div iat g 45.1942;|A-O} 79 8612) 80's Dee "17|----||.... ---- M K & Okla Ist guar 58..1942|M-N| 58 90 | 55!g Deo '17|----||...- ---- 
Minn Union ist g 66... 1922|\J - 3} 90's ---~| 10848 Jam ‘17)----|/.... ---- MK & T of T ist sug 6s_1942|M- $| 51 Sale | 51 51 1| 49 56lg 
“Mont C Ist gu g 6u_...._1937|J - 8} 102) ----/113 June’l7|----||--.- ---- Sher Sh & So lat gu g 58__1942|J - OB} ---. Oe “ee Pohl ne eee 
tered -...... 1937|J - 3| ~~. ---- 13614 May’05|----'|-_.. ---- Texas & Okla lst gug 5s._1943|M- $| ---- 50 | 49 Jan ‘18/..-.| 40 40 
lst guar gold Be. _ _1937|\J - 3| 92% ----| 9253 9253] 2)! 9253 925s || Missour! Pacific (reorg Co) 
WilasF tot gold 6s _1933|3 -D| 921g ----|109% Aug ‘16/----||_.._ ---- Ist & refunding 5a ______ 1965|_. .-| ---- 8012] 80% 80%, 1|| 80% 86 
Green Bay & W deb ctfa“A’....| Feb | -.-. 7912) 69% Deo ‘16)----||_... ---- lst & refunding 5a .___ _1923]-.. -- “897% 9053| 90 9014 ||} 90 §=92 
Debenture ctfe“B".. ___- Feb Ge Bel Be Weel ----|l...0 cos- lst & refunding 5a ______ 1926|_. ..| 8773 Sale | 86! 8778 2'| 861g 90 
Gulf & 81 Ist ret & t g 58 751952 3-38| 744 77's] 78 Feb °18/-..-'/| 78 83 General 48 ._._. 565g Sale | 56 57 118)| 551g 59% 
Hocking Val let cons g 44s. 1999,J - 3} 76 76%| 76 76 1) 751g 78 Missour! Pac lat cons g 63.1920 M- Wl «9714 9912} 9912 Mar’18/__--|| 9812 9912 
Heglatered _.... 1999|3 - 3) _- Bes OT me RE ee 40-year gold ioan 48_____ | 1945|M- 8) 56%...) 60 July’17|----||--.. ---- 
Col & H V lst ext g 4s. 1948|A-O| 6712 872 8214 Aug ‘17|--.-||. mene lst & ref conv 5e____._ _.1959|M-$| .---~ ---- O's £08 ° 171 ce cciincce-coce 
Col & Tol ist ext 48_____ 1955.F A. 70% ----| 75 Feb ‘18 ---- 671g 75 3d 7s extended at 4%_..._1938|M-N *_... 84 | 82 Apr ‘17|----||---- ---- 
Houston Belt & Term Ist §3.1937|J - 3| ---- 9 OPO BOP “Slles<-eass eune Boonv St L & S Ist 58 gu_1951\F - (Sea eli ek 100 Feb °13/----|/.... -.-. 
Iilinois Central 1st gold 4s__ 196) 53-3) 82l2 87 | 87 95 Cent Br U P Ist g 46 _ ae 60 Orie eee 8M nes ween 
Argistered 9611/3 - J} _-_. 93 | 92 Sepe'l7 wo-e||-e-- ---- Pac R of Mo lat ext g 48._1938/F -A| 78 85 | 80 Mar'l8|_---|| 79 80 
1981 3- J) 58!g 90 731g Dee "17 nant ohicran. wie ® 2d extended gold 53____1938|J - 3| 9212 931g|100% Apr '17|..--||.--- -.-- 
£119 - 3| 5644 81 | 84 Nov’l5/----!/_... -.-- St LIr M&S gen cong 5a.1931\A-O| 911g 9212) 9212 9212 10| 9012 951g 
“1951|A-O} 58ig ..--| 80 Jume’l7/----||.... ---- Gen con stamp gug 5s _1931/A-O} ---- ----|102 July’14)----|}._-. .... 
sewen oe. 1961/A-O}] 561g -n--| 2-2 22 ~e|-"--|/---- ---- Unified & ref gold 49___1929|3 - 3| 7212 74 | 73 73\4| 29)| 72le 75 
lst gold 3 sterling ___ _1951/M- 8| .... -...| 80 July’O9)----||.... --.- R SE} Il nam ane oi eS |: , RP | nea 
|  oereaeaen s9601@)- 6). .... <e-<|-<-- SS Re pee Riv & G Div ist g45.__1933|M-N| 661, 70 | 66 69 29), 66 71 
Collateral trust gold 4g. _1952)|A-O| 71 7758 7814 Mar’18)-.--|| 74 78% Verdi VI & W ist g 53. 1926|M- 8) ---- ---- 78 Sept'l5|.---) ---- 
no. AeA -~ Ol GSie 2) 95's Gap °42)- cline. one- Mob & Ohio new gold 68._._1927|\J -O| 9612 103 |10112 Mar’18)----! 10112 10112 
Ist refunding 48... ___1955|M-™| 797% 81 | 801g Mar’l8|...-|| 79 83 Ist ext gold 63_._..___. 81927 Q- J} 90% ---.|109 Feb ‘16 Saal (abet ia 
Purchased lines Bis. 1952\3 -3| 70 71l 70 Mar’18|.---|| 70 70 General gold 44... _ M-$| 65 -...| 68 | 
LN O & Texas gold 48. _1953|M-N| 741g 761s) 75 75 1 74 7612 Montgomery Diy Ist g 54. 1947 a. Br: BD. agai ae 
Registered ... _.. __. 53|M- S| 71 84 | 72 Feb ‘18/----|| 72 72 3t Louls Div 58...._._ _1927|J -O| 87's -..-| 90 a 
Cairo Bridge gold 48._ _ 1950/J ©) 70'g 79 | 89 Aor ‘17|----||...-. ---- St L & Cairo guar g 43... 1931/5 - J) 7l's 85 | 77 | : ia 
Litchfield Div Ist gold 3a.1951/3 J} 55 ----| 74 Feb ‘14/----||.... -.-- Nashv Chatt & St L tet 6a. _1928|/A-O} 101'g 10312) 98 Jan 18)----|| 98 101 
Loutey Div & Term ¢ 3i¢0 1953|J - 8} .... 75 7t Feb °18)..--|| 71 71 Jasper Branch let g 66._.1923/3 - J| 97's 102% 110144 Mar ‘17/-_- -| paal iaie haaiteae 
Registered __..____. _1953\3 38 Tice atheet Te MM Tl -e-Heece cee Nat Rys of Mex pr ilen 4444_1957|3 - J) ---- 30 ae GT Sil cnclcant. esse 
Middle Div reg 5s... 1921|F -A| 951g ----|102 June’l6].---||.... .-- Guaranteed general 46 __1977)/A -@| .--- ---- Me Dilcnsdlewss aeae 
Omaha iv ist gold 34._ 1951/F A| 60 70 | 7212 Jan ‘17| -..||_... .--- Nat of Max prior lien 4445_._1926|2 - J) ---- ----| 96% Feb ‘13) -- (ei Lae ice ns geet 
4t Louis Div & Term g 30.1951|\J - 3| 62 64 | 62 Feb ‘18/----|| 62 62 meter. .  Mh @0 acon aacn a es ea 
a aS ese 1951|/3 - 3) G2!g 834] 63 Feb ‘18/..--!| 63 63 N 9 Mob & Chic tat ref 6a .1960|/2 J] ---- ---- i » a Eee eee 
atered _ asin Ol Clit cael OO CORT IE 2. -Heawe sae New Orieaas Term ist 4s. 1953\3 3) 60 63 62% Feb "18|_.--|| 60 63 
Spring! Div let ¢ 30. 1061/3 - J} .- 7914| 805g Nov’ 16 oe ie N O Tax & Mexico Ist 6a.. 1925|J D| ---- 93% 93 Mar*18/-_.--|/ 92 94g 
Weaterv lines lat g 4e._ 195i1|/F Al 79 -e--| 79 Mar'ls sae 79 «679 Noo-cnm tucome §3 A. _1935|A @| 48 Sale | 48 49 12)) 40 497% 
i  e: Me 2. at we” MN e- allanges cae New York Centra! RR— } 
Beilev & Car ist 6s_. 1923/3 D| .... 107%]11712 May’10| . ||... .-- Conv deb 6s... ..._.. 1v35|M N| 92% Sale | 91l2 93 97|\| 9112 9412 
Darh & Shaw ist gold 44 _1932/M S|} .. . -2--| 90 Jan ‘17| . (ESR nie Consol 44 Series 4. _. ...1998/F Al 6934, 7134) 7112 71lle| 14) 713g 74% 
Chie StL & NO gold fa 1951|3 -D| 97 ----| 97 Mar'l8}...-|| 97 98 Ref & imp 4443" -2013|A @| 8312 ----| 8353 8353) 1) 80 84lg 
ee oo ee | ete PO RE ~ | Heecs.205* New York Cent & qua Rivw— | 
Nok) Biga ...........1051/3 -D} G62ig ....| 90 Oct “MN! . aaecdade. ated Guar 3468 Loic "ie 70%4| 71 71 3|} 71 7A4lg 
| ee on. eecelanae REE, GPR is apeiceggce dS Registered _ ___ | _1997|\J  3| 6653 72 is ee Ae oe 
Joint Ist ref 5e Series A 1963\J -O} 85%, 92 8512 Mar'l8|_---|| 85', 91 Ocsbenture gold 4a. 1934|4 N| 7414 76%3| 76% 7633 3| 7614 79 
Memph Dtv tat ¢g 4e.. 1951|J -@| 684 90 | 70lg New l7) . -|/_... --- Registered - __ 1934|9-N] ..-. ----| 92 Deo °]6).-.-)|/..-- .--- 
Registered __. e260 OS a dk ee eee Lake Shore coll g 38 -._1998\F Al 654 67 6512 Mar’18)-_---|| 61 65l2 
8t touts Sou Lat gu g4e _1931|M-$| 76 ..--| 80 Feb ‘18; - | 80 80 Registered _ ~1903|F - A] ---- 64%8| 67% Sept’l7|.-.-||-.-- -.-- 
Ind 1 & lows tat g 4a | 1950) - 3| 723g 98 | 89 Apr'i7| — |j___. --- Mich Cent coll gold 3344. - 1998 €-A| *62 --_ | 63% Mar’l8|__..|| 6212 687% 
Int & Great Nor let géa. -1919/M-™| 92 96 | 91% 91%! 3) 90 92 Regtstered ee poe ae Mi hi cpclledey’ wae 
James Frank & Clear Ist 49 1959/3 -D| 75% 90 8212 June’l7) . -||- ated = Battle Cr & Stur Lat gu 36. iosels i nace cuvtlnnon sacelescclleese ecco 
Kansas City Sow tat gold 38_1950|\4-O} 5812 69 58%, Mar’18|_._-_|! 58 6112 Beech Creek ist gu g 48. .1936|\J 3 7912 ....| 961g Apr °17|_- visees nase 
Registered a i OE Oe ae ee Reagistered _...1986|3 - 8] ---- ----| 95% Nov'l6|..../|-.-- --.- 
Refa&impt5a . . Apr 1950|J - 3) 7512 Sale | 741, 76 17\| 7334 77 2d gnat gold fe.......1936|\3 8| 83 ----|104 May'l6)...-.||--.. ---- 
Kansas City Term tat 46 _.1960)8 3! 75 75's! 75 TAlg 3|| 745g 78 Registered — _ OS SE FR ele > Ta SES ~ 
Lake Erie & Weer tat gs 1937|3 - 3} 85 Sale | 85 85 1} 78 92 Beech Cr Ext ist ¢ 3348.01951|A -O| ---- ----|-.--  ----|----||---- ---- 
24 wold be 1941)) - 3} .... 81 30% Feb 17) ...-i/.... - Cart & Ad lataug 40... 1981|J -O| 65's ----| 89 Nov'l6)___-||_-.- --.- 
North Ohio ter euarghis 1945/4 -O} _... 72 | 89% Mar‘t7) .._||___- Gouv & Oswe let gu g 58 1942\)3 -D) ---- ----|---- _----|----||---- ---- 
Leb Vai VN Y Ist quads i940\5 3) 85 941g) 871g Marl a S7lg 9434 Moh & Mai let gag 40...1991 M- $| 76% ..--| 94 Mar'l6)_...\|-.-- -.-- 
1040/3 8) 83lg 93 | 89 Got 17) _--|]-.-. .-- N J June R guar ist 40._.1986|8 -A| 67 -...| 89% Feb °16)..../|.... ..- ‘ 
Lehigh Val (Pa) cons g 48..2003)M-N| 78 83 | 80 Oot ‘17).--||_... .--- N Y & Bariem g3%e . .2000\M-N| 70 ~---| 80 May’l7)....||.--- ---- 
General cons 4444 __._ ..2003|"@ N/| 842 9712) 87's Mar’18| ...|| 871g 9012 ‘ ¥ & Northern let g Se 1923|A-@) 94 -.--|101 June’l7 cceel|-m2 eece 
* No price Friday; latest bid and asked this week. a Due Jan. ’ Due Feb g Due June, h Due July. o Due Oct. 8 Option sale, 
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Ds 33 Price Week's Range BONDS 3 Price Week's 
N.Y. STOCK EXCHANGE § Thursday Range or 3 Since N. Y. STOCK EXCHANGE § Thursday Range or 
eek ending March 28 = | March 28 Last Sale Jan. 1. Week ending March 28 5% | March 28 | Last Sale 
N Y Cent & H R RR (Cos.)— Bia Ask| Low High| Ne.||\Low High PCC & 8t L (Con.) Ask| Low High| No. 
N Y & Pu ist cons gu g 48 1993/A-0| 681g 7412) 74l2 T4l2 1|| 721g 7412 Series G 4s guar____._. 1957|M-N Pt 86g 96 | 91 Nov'l7 eRe: 
Pine Creek reg guar 68_...1982|/J -D) 100% ....|113 May’15|----||---- ---- Series I cons gu 4348_..1963|F - A} -... -...| 921g Oct '17|---- 
BR W & Ocon Ist ext 6a__81922;|A-O} 97 984; 98 Mar’l8)_.--|| 98 98% CStL& P ist cons g 58..1932|A-@} 100 Sale |100 100 
B W&OT R ist gug 54_.1918/\M-N)| 9512 -...) 981g Nov’l7|----|/---- ---- Peoria & Pekin Un Ist 6s g_.1921/Q- F| -... ....|100 June’17|---- 
BWatland ist con g 4}48..-1941|J - 3| 671g -.--| 80ig Aug ‘17|_~--||/-._- ---- 2d gold 43¢8__..._..__. b1921|M-N cu cwnel OC MOR leaes 
Og & L Cham ist gu 4sg1948\J- J; 60 -...| 63 Mar’l8|---..|| 63 63 Pere Marquette Ist Ser a .. --| 7912 Sale | 7912 80 791g 82 
ist-gu g 48.1949/3 - J) ---...-.| 70 Jan ‘18|..--|| 70 70 EY -| 63 65 | 65 Mar’l8}/..--.|| 621, 65 
St Lawr & Adir 1st g 58_..1996|J - 3) -.-. -...|/101 Nov'l6|_---/|---- ---- Philippine Ry 1st doy ida 1987 BB cence 80 148 Bab WHicacall. cic ude 
POD Seas 1996/A-@} .... -...|103 Nov'l6j-.--|/---- ---- Pitts Sh & L E ist g 5e____- 1940/A-0]} 96 —...] 99 Jan "18/--.-]| 99 99 
Utica & Bik Riv gu g 48__1922/J ~ 3} 891g ....| 9712 July’16)__--||/---- ---- Ist consol gold 5 be. ies cassia 1943815 - 3) (96. ance! OF DOS Milcaselldsan eae 
Lake Shore gold 3s_...1997/3 -D| 7212 7312) 731g Mar’18|_.--|| 72 75% Co gen gold s...-1897 3-J| 81% Sale | 8134 821g] 20)| 81% 86 
Registered ____....... 997|3 -D} -.-. 73% | 721g Mar’18)_.--|| 721g 7212 Registered _......___- 7\3 - 5| *75lg 96 | 881g Oct °17]/----||__.. ---- 
Debenture gold 4¢..... 1928|M- $ 85 | 83 83 1); 83 Jersey Central coli g 4s_. “1981 A-O} 8214, 83 | 8314 Mar’l18]----|| 8314 86 
25 gees gett 4 aiseccuaes 1931/M-N| 82!2 Sale | 8212 83 5)| 821g 86l2 Atlantic City guar 4s g-__1951/J - J| ---. --.-|-... PO | PE BES 
peeled 1931|M-N| -... ....| 831g Nov'l7|-~-.||---- ---- || St Jos & Gr Isi ist g 4s_____1947|5 - J cone G2 060°?) ..0:8c uae eae 
wea aOR is Mste0 660... SOO © Bl anne cnnslekde {dedi in<owse 4600 St Louis & San Fran (reorg Co)— 
Mahon C’l RR ist 58_...1934/J - 3} 85  ....|10412g Deo ’15)----|/---- ---- Se eae 1950\J - 3} 57 Sale| 5612 57 31)| 551g 61 
Pitts & L Erie 2d g 58__.a1928)|A-O} 90 ....|103 May’l7|----||/---- ---- Prior lien ser B 56___.___ 1950|\5 - 3} 6912 6953] 6912 697g, 45/1 66 741g 
Pitta McK & Y¥ Ist gu 6s__1932\J - 3} 1005s ..../130ig Jan '09)----/|/---- ---- adjust ser A 6s_._.81955|A-O} 6412 647%3| 64 6514; 20)| 60 671g 
24 guaranteed 6s8_..._- 934\J - 3} 100!2g ....|123% Mar’l2|-_---||---- ---- Income series A 6s______ h1960|} Oct| 471g 4812) 4734 4814} 23)| 46 51 
McKees & B V ist g 68.1918|J - 3} ---. --.-|---- ----|----||---- ---- St Louis & San Fran 68.1931|5 - 3} 101 110 {10114 Mar’18}|----|/10114 101% 
ichigan Central 5¢....- 1931\M- 8 4 ----| OOlg Aug °17}..--||...- ---- General gold 58_._____ 1931/3 - 3} 9253 92%) 95 Feb ’18|----|| 95 95lg 
SRR EE. 931/\Q-M| 8514 92 (105 July’16|----||---- ---- St L&S F RR cons g 48__1996|J - 3} ---- ----| 78 May’l6j----/|_... -... 
A ERED 5-3} 7 «..-| 80 Nov’l7j....//.... --.- Southw Div ist g 5s._.1947|A-@} ---. .- .| 90 May’l7|----||_... ---- 
Registered .........._ 940|/5 - J) ---- ----| 87 Feb '14)----)|---- ---- KC FtS & M cons g 68__1928|M-N| 1003s 103 |10014 Mar’18|-~---|/10014 10212 
JL&S ist gold 3348___1951|M- S| ---- ---.| 90 Jumne’08/.---/|.--- ---- KC FtS & M Ry ref g 48_1936|A-9| 6273 63 | 627 627 69 
ist gold 3i48___.___.__ 1952|M-N 5 senee| 79% July’17}..--/|.--- ---- KC&MR&B Ist gu 5a_1929/A-0} 81  -...| 88 Inly’17}----||_... ---- 
20-year debenture 46._.1929,A-O| 70 74 | 74 Mar’l8|_.--|| 7312 801g |} St LS W Ist g 4s bond ctfs__1989|M-N| 6512 66 | 66 Mar’lS|----|| 65 68l2 
N Y Chic & St L lst g 48_.1937|A-@)} 7514 82 | 78 78 78 82 2d g 4s income bond ctfs_p1989|J - Jj 52 64 | 5012 Jau ‘18)----|| 501g 501g 
istered .......__ 1937|A-0| 75 8012] 85 Nov’l7|---./|..-- ---- Consol gold 43....._____ 2\3-D| 59 60 | 59 59 59 «= s«64 
Debenture 4s_...... 1931\M-N| 61 63 | 61 Mar’l8/----|| 61 6312 Ist termi & unit Se. ...... 1952\3 - J} 52 Sale| 52 52 8}| 52 = 91g 
West Shore ist 4s guar___2361|3 - 3} 7512 79 | 77 Mar’l8\----}| 76% 80 Gray’s Pt Ter Ist gu g 53.1947|/J -D) ---- ---- 98g Jan '14/----}].... ..-. 
Registered _......____ 2361\3 - J| 72!2 74!2| 7412 Mar’18\----|| 731g 74l2 SA 4 A Pass Ist gu g 48____1943/3 - J} 5912 60 | 5912 Mar’18/----|] 5914 6012 
N ¥ C Lines eq tr 58_.1918-22;M-N)| ~--- ---- SF&N P ist sk fd g 5e_____ 1919/3 - J} ---~ ~-..|1001g Feb °17}----||_... ..-- 
Equip trust 444s_.1919-1925|3 - J) ---- 100 Air Line g 4s_____ 1950|A-O} ..-- ---- 71lg Mar’18|----|| 7112 711g 
N ¥ Connect Ist gu 4s A_.1953/F -A| 7913 85!2) 86% Jan °13/_---|| 86% 88 Gold 48 stamped__..____ 1950|A-O| 7013 74 | 7112 Mar’l8}.- 70 387112 
N YN GB & Bartford— . Adjustment 58_.....__. 01949|/F - A! 50%3 Sale | 49 36} 49 55% 
Non-conv deben 4s__.... 1947\M- 8) 55 ..--| 56 Sept'l7)-.--||---. ---- funding 49.._..__.__. 1959|4-@)} 52 Sale | 52 52 | 26/52 56% 
Non-conv deben 3}42....1947|M- S| 50 -.--| 50 Oct '17)..--||--.. ---- Atl Birm 30-yr Ist g 48__¢1933|M~ S| ---- 76 | 75 Mar’lS8|----|| 73 75 
Non-conv deben 3240.-.1954 A-O} 50 55 | 52!g Nov’l7|..-.)|/--.- ---- Car Cent ist con g 48_._.1949/3 - J) ---- ----| 77 Jan '18|---.-|| 77. 77 
Non-conv deben 48______ 1955|\J - 3; 55 --..| 52 Feb ‘15)..--|| 52 2 Fla Cent & Pen Ist g5¢___1918|/J - 3| 9753 9934) 9914 June’17/--.-||.... --.. 
Non-conv deben 4s... 1956|M-N oats Sale | 55lg 5512 551g 5512 ist land gr ext g 58_____ 1930/3 - J) 90 -...|101 Deo °15j----||-... -.-- 
Conv debenture 3}4s__.._ 1956/5 - J ----| 46 Deo ‘17|..--||---- -.-.. Consol gold 58......._ 1943)}3 - J) 9212 95 |103% Deo '16/--..|/-... ---- 
Conv debenture 68....... 1948|3 - J 38% Sale | 85 8654 83% 8654 Ga & Ala Ry Ist con 5s_.01945,J - J| 91 100!g} 97 Aug ‘l7}----||.... -.-. 
Cons Ry non-cony 4e....1930/F “A| «ace oan] 50 "17|----||---- ---- Ga Car & No Ist gug 58..1929,J - 3| 92 -.--| 97 Sept’l7}----/|_... -.-. 
Non-cony deben 48....1954|3 - J) ---- ----| 91'2 Jan '12|-...|/_-.. ---- Seab & Roan ist 5s_.____ 1926|/J - 3} 9212 -.-.| 95 Oct '17)}---.||-... --.- 
Non-cony deben 48._..1955,3 - J) ---. ---., 7912 Apr '16)----||---- ---- Southern Pacific Co— 
Non-conv deben 48_...1955\|A-O)} -.-- en-nlemwn cowwnn|---2|/-2-- -2-e Goid 4s (Cent Pac coll)... £1949 3 - Dl waocae 717% 72 Mar’18/.-.--|| 72 76 
Non-conv deben 48. .._1956|3 - J) ---~ ----|-2-- ------|----||---- ---- Registered _....._._. k1949|J -D) ---- ---- 90 Feb °14)...-|/.... .... 
R-Pt Ches Ist 48_1954|M-N)| 6812 ---.| 7714 Aug °17/_---//_... ---- 20-year conv 49_____.__ g1929|M- 8| 76 Sale | 757 77 21|| 751g 79 
B&N Y Air Line Ist 48__1955|F-A| 68 -.--| 79's Deo '17)----)/|..-. ---- 20-year cony 58......._. 1934/3 -D;| 91 Sale | 90 91 65)| 861g 9314 
Cent New Eng Ist gu 48__1961|J - 3| ---. 6954) 74 Apr '17).---//.--. ---- Cent Pac ist ref gu g 48_. 1949 F-A| 76 78%| 79 Mar’l8}----|| 78 82 
Martiord St Ry ist 4s____1930|M- $| ---. ----|---- ------|- o--||---- ---- |] Registered ........... Q|F-A| ---- ----| 8712 Sept’16)----|}.--- -.. ‘ 
Housatonic R cons g 58...1937|M-N| ---- ---- 105%, May’15|----||---. ---- Mort guar gold Sizer 1929 J-D| 86 87 | 87ig Feb °18)----|| 8612 88 
Naugatuck RR let 4s__. .1954|M-N| -...----| 87 July’14)..-.)|/.--. ---- Through St L Ist gu 46_1954/A-O} 70 75 | 7212 Feb °18/----|| 71 721g 
N Y Prov & Boston 48___1942/|A-O} ---.----| 83 Aug‘l3)_---|/_... ---- GH&SAMEP ist 58__1931|M-N| ----100 {100 Oct '17)----||.... -... 
NYW’ches&B Ist ser 14448'46|\J - 3} 47 Sale | 45 4712 45 4912 2d exten 5s guar.._.___ 931\J - 3| ---- 97 | 96% Jan '18}-_-.-|| 96% 96% 
N H & Derby cons cy 56_.1918|M-N)| ---- ----|107 Aug ‘O¥/----)|.-.. ---- Gila VG&N Ist gug 56__1924/M-N| ---- 95 |100'4 Jan °16)----/|-.-. -.-. 
Boston Terminal Ist 48.._.1939|A-O} -.-. ----|---- --+--|----/|/---- ---- Hous E & W T Ist g 58_..1933|M-N;} 80 95 | 991g Apr °17|----|/.... ---- 
New England cons §8____1945|J - J) -~--- ----/|--- wore|--n0||---- ---- lat 6s red______ _.1933|M-N| ---- 95 |100 Pee | Beet eeee . 
Consol 48............ BU. 6 BD) sens cose, 60 BOGE S7 -cncilacaae cose H&TC Ist g 5a int gu._.1937|J - 3} 91's 104 |10312 Aug °17)----/}_ 2. LL. 
Providence Secur deb 48__1957|M-N/| -.-- 57 Apr "16)----||.--- ---- Gen gold 4s int guar__._1921/A-O} 8 99 | 87 Jan °18)--..-|| 87 87 
Prov & Springfield Ist 58_1922|/J - 3) --.. ---- 99% Deo °13)..--//.... ..-- aco & N W div ist g 68 "30|M-N| ~--- ----/ 10912 Nov’15/----||/-.-- -. oe 
Providence Term ist 48___1956|M- S| ---. ----| 83% Feb '14/----|/_.-. ---- A& N W lat gu g 5a_____ 1|J - 3} -~-~ 100%'10112 Deo °16)..--||...- -... 
W & Con East ist 444s___1943/3 - J nee deaalncdeiicass emek Louisiana West Ist 6a____1921|J - 3| 9614 10512 10014 Oct °17|----||---- -.-- 
NS Y O& W ref ist g 48____g1992/M- S| 66 68%) 6812 Mar’l18/...-|| 64 6812 Morgan’s La & T ist 73..1918|4-O| 100 1045g 1001, Dee "17/..--||/.... -.. . 
Registered $5,000 only__g1992|M- S| ---- ---- aw ko 4. OZ eee Ist gold 6s............ 20|\5 - 3} ---- 10512 105 Jan °16)-.--||...- .... 
Gepveral4s_........_____ SS oT acca. OR | FO MERE) -oncilcste «ae No of Cal guar g 58_._._ _1938|A- 0 28 ons) 1089 O86 EF cc ccll. 550! tun 
Norfolk Sou See EE | F-A| 63 631g) 6312 Mar’18\..--|| 60 64 Ore & Cal Ist guar g 58_..1927|J - 3} 91% 95 | 9614 Feb '18)-.--|| 93% 9612 
Nort & Sou ist gold 5e______ 1941\M-N| 81 8553) 9653 Aug °17|_..-//...- ---- So Pac of Cal—Gu g 5a_..1937|M-N| 9112 ..../10712 Sept’16)-.--||-... --.. 
Sort & West gen gold 6s____1931|M-A| 106 -._./|10712 Deo "17)|_..-)|---- ---- So Pac Coast Ist gu 48 g__1937|J - 3| 90 ~---| 931g Au@'17|..--||.... ..-- 
Improvement & ext g 6s__1934/F - A; 104 -...|122 Nov’'l6 2224] lea San Fran Term! ist 4s___1950|A-O}| ---- 1g} 74 Mar’l8\_.--|| 74 8llg 
New River ist gold 68____1932|A- ©} 10212 10612) 107's Oct °17)-.-~)|---- ---- Tex & N O con gold 5s__.1943|/J - 3} ---- 85 | 95 Nov'l6)-..-||-.-. .-.-. 
™ & W Ry Ist cons g 48..1996/A-@| 83 Sale | 8212 83 811g 85 So Pac RR Ist ref 4s.____ 1956|3 - J| 7612 77 | 76% 7712 7634 8233 
Registered _....._____ SA - Ol ches annus 9412 Dec '16)..-.)/-... ---- Southern— Lat by mee - J} 91 9134) Olle 9134; 9|| 9Olg 9314 
Div’! lat len & gen g 4s. ioaala -3| 75% ....| 75% Mar’18|--_.|| 741g 7612 || Registered _......____ 994\3 - 3 eee plete 
10-25-year conv 48___ __ 1932/3 -D} ---- ---- 1237 May’17)---.||-.-- ---- Develop & gen 4s Ser 27~- 1988 A-O|} 60!2Sale | 6014 61 5)| 59 = 615g 
10-20-year conv 4¢_____1932|M- $| 104 110 /|117!4 May‘l7/----||_.-- ---- Mob & Ohio coll tr g 48... 1938|M= 8} 66 71 | 67 Mar’l8}--.--|| 67 6812 
10-25-year conv 434s___1933|M- S| 105 -~-~|10512 Feb °18)_~--|/10514 10512 Mem Div let g 448-5e__.1996|3 - J} 87 92 | 87 Jan ‘18|---.|| 87 87 
Pocah C & C joint 48___1941|3 - ©) 80!g 83 | 851g Feb "18/__--)| 8314 85ls 8t Louis div Ist g 48_____ 1951|\J - 3| 6313 6912) 64ig 641g 1|| 641g 6912 
COC &T Ist guar gold 58__1922/3 - J) 955g, ---.|103 Sept'l6)----||-.-- .--- Ala Cen Ist g 68.....___ 1918|5 - 3} 99 100 |102% Sept’16)----|)...- --.- 
Scio V & N E lst gug 4s..1989|M-N| 75 87 | 79 Nov'l?7|_.__||-.-. .-.- Ala Gt Sou lst cons A 5¢__1943|J - DB} 86% --.-| 87% Mar’l18/--.--|| 87% 877% 
Nor Pacific prior lien g 46.__1997\Q- 3; 80 Sale | 80 80 6)| 797% 84%, Atl & Char A L Ist A 4348 1944|J - 3| 80% 87 | 90 July’17|----/|_--- --.- 
Registered ........._- 997|\Q- 3|\*---- 82 | 83 Oct °17)-...||--.. -..- ist 30-yr 5s ser B_____. 1944\J - 3} 92% Sale | 9244 927 91 95 
Genera! lien gold 3e.____ a2047'Q- fF! 5712 58%) 57 5718 57 611g Atlé& Pany lat g 48... _ 1948|\J - 3) ~---- ---~-| 7014 Mar’18}----|| 7014 70% 
alkenes a2047\Q- | 52'3 59 | 61% June’17|--.-||.... ..- ” gt atealipemermpeian SR | ane Siig Mar’l6)...-/l-- oc coos 
St Paul-Duluth Div g 48__1996|J -O' 71% 89%) 9153 May"l7)---.).._. .._. Atl & Yad Ist g guar 48.__1949|/A-O)| ---- --- 0, TR BO Riise can acue 
St P & N P gen gold 6s___1923\F - A| 102 109 (102 Feb ‘18 .-._-.| j102 1027 ET Va & Ga Div g 5s____ 1930/3 - J 97 | 96 Mar’l18)----|| 96 96 
certificates. .1923\Q-A| ---- ~---|103!2 Sept’l7|--..))---. 22. Con Ist gold 5a._..._- 1956|M-N| 8912 9712) 9712 Mar’18/----|| 971g 9712 
St Paul & Duluth Ist 54_.1931\F - F| 934 ----|107 Oot °16).._.)|.... .--. E Ten reo lien g 58._.___- 1938\"- S| ---. ..-.- 09: JO IT sc 5dlsxce nese 
ist consol gold 48______ 1968|3 -D| 64 ....| 38% Mar'l7|..../|.... .... Ga Midiand Ist 36_______ 946;\A-O| 40 -.-.| 51 Mar’18}..--|| 51 63 
Wash Cent Ist gold 4s____ 1948/|Q - - 63!g 76 | 361g Deo 16/--..//_... .... Ga Pac Ry Ist g 6s_..____ 1922|3 - J} 10012 --..)103 Deo 'l7)-.---|/..-- -.. - 
Nor Pac Term Co Ist g 68. .1933|J - 1065g 109 |110!g Oct °17).-..)|/.--- ---. Knox & Ohio Ist g 63__..1925|J - 3} 9812101 | 985g Feb "18]----|| 985g 100 
Oregon-W ash ist & ref 48___ 1961/3 - ; 71g 7312} 7253 Mar’18)....|| 71 75 Mob & Bir prior lien g 58.1945|J - 3| 85 95 |106 Sept'l6)---.|/...- -.. ° 
Pacific Coast Co Ist g 58___.1946|3 -D| ---- 8312) 90 Jan °18)/--..|| 90 90 Mortgage gold 4g._____ 1945|J - 3} 63 68 | 68 Jan ‘18/.---|| 68 68 
Paducah & Ills ist sf 4445__1955|J - 3| ---- 100 (100's Feb °17|----|/.-.. -..- Rich & Dan deb 5a stmpd_1927|A-0} 92% 103 | 95 Jan °18|.---|| 95 95 
Pennsylvania RR ist g 4s_ -1933 M-N| 911g -.-.| 9912 July °17 wee SS os a aaa Rich & Meck Ist gu 48___1948|M-N™| ~.-~----| 73 Sept’l2}----|/-..- -.-- 
Consol gold 5s - S| 951g ---~| 10112 July °17)--.-||---. -..- So Car & Ga Ist g 5a_____ 1919/M-N| 96% 9 07 Dee "WNecechln au bene 
Consol gold 4s N| 85% --..| 88 Jan °"18)..../| 88 88 Virginia Mid ser D 4-64. ._1921/M- 3) ---- --~~|102!2 June’1l|..-.||.-.. -... 
Consol gold 4s____ N| 8412 86 | 86 86 1|| 86 90 Geries B &Se........... 1926|M- S| 93  -.-~/103!g Aug °16)..--||/---- -... 
Consol 434s8____ A| 96l2 Sale | 9612 9612 4|| 957g 99 "SF eeiaaenepiegate 1931\M- 8} 91 -.~~/10412 Dec '16)----||.-.. -.- ° 
General 444s___._..____ D| 8914 Sale | 89 8912) 62)| 89 92 General 56..........___ 1936|\M-N| 90 93 | 94 Feb ‘18)-.---|/| 94 94 
Alleg Val gen guar g 48___1942/M- 8| 82%, 881g) 8912 Nov’l7 wone||---- ---- Va & So’w’n Ist gu 56_.2003|3 - J} 95 100 (105 Mar’l7).-.-))-.-. -.-. 
DRRR&B'gelstguisg _.1936)F -A| 75 ---~-| 8412 Sep °16)--..)|-..- -... lst cons50-year 56s...1958/A-O} 70's 78 | 7212 Jan °18).---\| 721g 7212 
Phila Balt & W Ist g 48_.1943|M-N| 83!g ----| 92 Aug’l7|-...)|.... 21. WO4&W ist cy gu 48... .1924 - Al 76s cana! 908 MOT cance caniecus 
Sodus Bay & Sou Ist g 58.1924|J - 3| ---. ----|102 Jan '93/--_.)/..-. _..- Spokane Internat Ist g 5e___1955|/J - J) ---- ---- 95% Mar’17|---.||---- ---- 
Sunbury & Lewis ist g 48.1936|J - 3} 75 w«cnl-o--  -o-</----/|-.-- -..- Ter A of St L lst g 444s... 1939 A-@| ---- 9912) 9314 Sept’17)...-/|---- -.-.- 
UNJRR&Cangen4s___1944|M- 8| 84  -...| 92 Dec'l7 Ei: epta eh ys ist con gold 56. ..... 1894-1944|F -A| 86% 90 | 95 Feb °18/..../| 95 95 
Pennsylvania Co— } Gen refund af g 4s..____ 1953\3 - Jj ---.- 80 | 82 Jan '18/...-/| 82 82% 
Guar Ist gold 4¥s_____- 1921/3 - 3} 97 98 | 97 97 1|| 97 98 St L M Bridge Ter gu g 5a 1930/A-@|} ~--~ 101'2) 9512 July*’17).---}/-..- -.-- 
Registered _......___- 1921/J - 3} 96 97 94% Now’l7)....j).... -c- Tex & Pac Ist gold 5s___. __ 2000|3 -D| 85!2 90 | 85's Mar’18/..-.|| 83 86 
Guar 3 4s coll trust reg A_ 1937/M- a a Ss at | a eee 2d gold inc §s__.._._.__ Mar 0 70 | 461g Feb °18/...-|| 461g 461g 
Guar 3 44s coll trust ser B_1941|F 73 .---| 70 Jan °18|....|/| 70 70 La Div B L Ist g 5s_____ 1931\J - Jj ---- 93 | 89 Apr °17)...-||---. ---- 
Guar 3448 trust ctfs C___1942/J - 7 74 cwonl B14 SURE Wiewccileece case W Min W & N W Ist gu 5e1930|\F - A) ---- ---- 10612 Nov’04)_.--||-... -... 
Guar 3 }48 trust etfs D_..1944/J -B} 701g 831g) 37% Deo "16)----||---. .... Tol & OC Iat gu 58__..____ 5\J - 3} 80 94%) 93 Jan "18)/..../) 90 93 
Guar 15-25-year gold 48_.1931|A-O} 83 5 | 89 Aug ‘l7)-...)/.-.. .... Western Div let g be Keng 1935|A-@| ---- 9618/100 Jan '17)-.--||--.. -.- - 
40-year guar 4s otfs Ser E.1952|M-N| 84 -~.-.| 80 Dee 'l7)---.||--.. -... General gold 68......__- 1935|3 -D| ---- 80 | 90 Feb °17|-.--||.--. -.-. 
Cin Leb & Nor gu 48 g__.1942)/M-NM| .... 87%) 86 Oct °17)----//.-.- .... Kan & M Ist gu g 48_____ 1990/|A-O} 6512 75 | 70 Nov'17 «<oeldace neue 
Cl & Mar Ist gug 434s__.1935/M-N| 92 -.-~| 9614 May’l7)----||..-. -..- 24 20-year 56......... 1927|J - 3} ---- 91 | 91% Deo °17|.---||---- ---- 
Cl & P gen gu 444s ser A- 1943 3-3) 891g ~...| 92% Deo °17)-.--||.--. -... Tol P & W let gold 48______ 1917\0 - 3} 35 50 | 52 Aus '17|__.-|)---. -... 
GN Bh cocace coun ce A-@| 8912 ..../104 Deo °15|-..-/|.... .... Tol St L & W or Ilen g 3449_1925|J - 3} ---- 80 | 80 Feb ‘18/_. -- 

Int reduced io Big0221043 A-@| 8012 ....| 9614 Feb '12)....)|---- .... 50-year gold 48_....___ 1950|A-O 8 651 | 49 49 4812 53 
Series C 348......__. -M| 805 -.-.| 90's Oot *12).-..)/.-.. -... Coll tr 4s g Ser A__._.. ~1917|F - Al ---- -~--| 18% Mar’06).-.-||-.-. -..- 
Series D 3448... ._- 1950|F - A| 8053 _...| 831g Feb "17|.---||--.. -.-. Tor Ham & Buft let g 4a__81946/J -D) ---- 87 | 80 Anr '17|.-.-||-... ---- 

mre dF Pitts gu g 3348 B.-1940)3 © 8 75 cace, SB ABT ‘17... leone cane Ulster & Del 1st con g 5a._.1928|3 -D| ---- 95 | 90 Nov'l7|..--||.... -.-. 
i ie ee Sia SoM (TBle conal 00's CE Ulecsolleccs dunn ist refund g 4e_.........1952|A-@| ---- 70 | 58 Sept’l7|...~/|-.-. .... 
GrR & Lex ist gu g 4}48_ 1941 3-3) 844 99 | 99 Mar‘l7)..../|-... 2... Union Pacific ist g 4a______ 1947/3 - 3| 85'4 85%4) 86 86 6) 86 89 
Ohio Connect Ist gu 48__.1943|M- $| 90 91 | 93 May’l4/.-..//........ || Registered _......._._ 947\J - 3| 8214 8612) 86 Feb "18/....|| 86 86 
Pitts Y & Ash lst cons 5s_1927/M-M| 9514 --..| 93. May’l0).--.)|-.-. .... 20-year conv 42......__- 1927|J - 3| 83% Sale | 83 84 31\| 83 87l2g 
Toi W V &O gu4%sA__1931\3 - 3| 80! 0 Be Miaicllinecs anes Oe 2008|M- 8| 7812 Sale | 78l!2 7912) 19]| 75lg 818% 
Series B 444s__._____- 1933\3 - 3| 801g 92 | 92 Deo °l17|.-..)//-... -..- Ore BR & Nav con g 48..1946|3 -D| 79% 80 | 80 Mar‘l8)...-|| 80 821g 
Series C 4s__..._____- 1942/M- $| 7314 ---.| 88ig Sept’l7)_...)/.... .... Ore Short Line 1st g 68_..1922/F - A} 101 109 101 10112) 7||1005g 104 
PCC & 8t Lgu4%sA__1940/A-@0} 8714 93 | 92 Nov’l7).-.-|/-... -... lst consol g 58........ 46\3 - 3| 95% 97 | 9514 Mar’18)....|| 94tg 971g 
es B guer......... 2|A-O| 87144100 | 92 Deo °l7/-..-|/.... ..-- Guar refund 4a__.___. 1929|3 -D| 83 Sale| 83 83 1|| 81% 85 
Series C guar_....___- 1942|M M| 87144 99 | 99 Jume’l7|/_..-/|..-. ..-. Utah & Nor gold 5s_...1926\J - J} 86!2 98 | 98 Deo °17/..--||..-. .... 
Series D 4s guar______ 1945|M-W| 861g -.-.| 88 Feb ‘18/....|| 88 88 lat extended 46_.... 1933\3 - J} 80 89 | 89 Feb °18).... “89° (“89 
Series E 344s guar gold_1949/F -A| 87 88 | 87 Mar18\_...|| 87 87 ventslacuna ae keen P-A| 81 ..--| 80 Jao "1 ----|| 80 80 
Series F guar 4s gold__.1953/J -DB) 861g _.--| 95!2 May‘l7 wone||-nee ene Consols 4 Series B..._.. 1957|M-™| 81 92 | 81% June’l7/..../|.... .... 






































* No price Friday; latest bid and asked, 6 Due Jan. 8 Due Feb. ¢ May. g Due June, } Due July. & Due Aug. @ Due Oct. 9 Due Nov. ¢ Due Dec. s Option sale. 
















































































— Vou. 106. 
1328 New York Bond Record —Concluded—Page 4 l bs: 
—— ooo | 
| Ba | | | 2 Week's S|| Range 
3 | Week's | Range BONDS Price eé 
BONDS | ee hie BR Y. STOCK EXCHANGE | $§| Thursday | Range or | $3! Since 
8TOC GE | Thursday Range or Since N ; 2 b «? 
Meck eating March 28 | Sa | March 28 i | foi. ~~ Week ending March 28 EX | March 28 | Last sale |“ || Jan. 1 
‘nna Ask| Low High! "No.|\Low High BES NT | Bia Ask | Low en No.||Low Htgd 
4348_.1934\3 - J} ---- ---- 35 Sept'l7).---)|.--- ..-. : Mar’1s!_.--|| 64 66 
Rogan ee een tans NBG S| Ste ei 19) Be GS | Adame Geta ceac—-iowaim: gl 8S |e MaCUs---| 8 SB, 
te BE (-1939|M-N| 93 9: -=-2| -2-- ro apt 
a... 939/F -A| 85% 86 | 86 86 | é OO TT cour @ Os int teal oot djasasle 4 - Dl 3 gale | 83 s4'| 6) 83 87% 

Debenture Series B__---- A90013 - 3] ---- 90 1105 O08 Ui nnentl- nee aaa Booth Fisheries deb sf 68.1926 8812, 90 Feb '18|..--/| 90 90 

Ist then equip £0 ¢ 5e...-1921|M- S| 100 ----|10014 Mar t9)----|) O84 100% |} Bon Gop M coll tr ef 6a1931\F - "93° Sale | 93 9 2] 89% 93 

Ast lien 50-yr g term 49...1954|3- J) 65 --.-| 78 May'l7)-..-||---- ~--- ab Toranteal tet Gp 1952|A - é 78 83 | 82 Feb‘18|....|| 82 83 

Det & Ch Ext ist g 5e..--1941|J - 3} 90 102 | 9912 Gept'l?)---.||---- ---. gay te ae ~ -777771956|3 - 3] --.. 80 | 80 80 5) 80 84lg 

Des Moines Div ist g 48.-1939|3 - J) ---- 76 | 80 ee paca sept 2671 Bldgs 58 guar tax ex.....1960/A-O| 76 Sale | 76 76 3|| 74 79 

Sue Div ists 840. ------1941|A~ O| ---- TO] Bey Sem “ATl-cecll noe wel Cerro de Paseo Copp eny 6s 1925|/M-M| 1054 10644|105% 105% 1/103 10712 

v sg -—-- nig enti ,. Paars . Besbge est des ‘ bad 
Wash Term! ist gu Sige.-- 1945 F-A) 6512 80 | 76 Dec '17/--.-||---- ---- pare hy Roca oy andy FA ie $ “Bite “87l2| 8712 Mar’18!_.--|| 86% 90 

ist 40-yr guar 48_....-_- 1945|F -A| 80 85 | 85 Deo'l7|----j|---- -.-. Chile Copper 10-yr conv 78.1923|M-N| 103 104 |103 104 | 4!102% 10712 
Weet Maryland ist g 4s_...1952|A- ©} 59's 5912) 59s 591g 58 Gls Coll y ont. foam’ t pdi|A-O} 76 Sale | 75% 7612| 36)| 73 12 
West N Y & Pa lot g be_...1937/3 - J} 99 104%) 99 Jan (18|----/| 99 98 oe ma... ase Lo. ee 06 Th-.--1....«.-- 

Gen gold 4e___....._... 1943|A-O|} .-.. 70 | 86 Mari7)--..||.-.- -... Computing-Tab-Ree af 68..1941|3 - J| ---- 79 Feb °18|----|| 7812 79 

Inoome 56.......------ 71943|iNov| 40 -.-.| 36 Oct ‘17|--.- “751, 84 Granby Cons MS8&Pcon6eA'28\M-N| 93 96%) 91 Jan °18|----|| 91 97 
Western Pao ist ser A 5e.-.1946/M-8) S14 Sale | Si, | Sila) 20) 794 4 Stamped 1928|M-N| 912 96%| 96 “Mar’ls|_.--|| 91 96 
Wheeling & L E ist g Se...-1926/A- @) ---- 98, |100% ADE (17)----||---~ ---- Great Falls Pow lat sf 5e..1940|M-M| 90 95 | 9012 Mar’18|----|| 9012 94 

Wheel Div 1st gold 5e_.. 1928/3 - 3) ---- 99%4)100. Rep (sti----|}---~ ---- Int Mercan Marine sf 63...1941|A-@| 90%Sale | 90% 91%) 73|| 90% 95 

Exten & Impt gold 5e....1930|F -A| ---- 98%) 99% Mar’l7|----/|---. -... Montana Power Ist 68 A...1943/J - 3| 88 Sale | 88 89 | 23) 86% 92 

Refunding 4123 series A__1966|M- & 0 |-cn- oon n 12|.. eo 60 Morris & Co lst 8 f 4448___.1939|J - 3| ---- 89%| 90 July’17|----/|_... --.. 

RR Ist consol de. --.-.-1949/M- S| ---- 61 | 60 Maribi----// 0 0 | |] Mtge Bond (N ¥) 4s cer 3--1900|A-0| -.-. --.- 83 Apr "14)----/|---2 --2 2 
Winston-Salem 8 5 tut an..150013 - 5) Sie Sie) S6 Magis -----55- <2. BS nee ei aag--teatiy Al “2-7 woe 66, ‘Mar'is|----|| 66” 66 

st gen 4a8__. “- ’ ee coe - ---- 
"'Bup & Dui div & term dot 45°90 |M-¥) Tlie 75 | 76 Feb "18)----|/ 73 106 Yl Tagen nn gitssiA.-O] 97s 100 |105is Oot “16|----|.--* ---- 
wa a a 1, ’ pee hee 
Brooklyn Kapid Trang fe.1946|a-@| 82 83%) $2 Maris\...,/ 79% ame |! Nieg Look & O Pow lat Se 19H41M-W| --.- 85 | S912 Oot 47/-—-3)- 5 -- 

ist retund conv gold 48. .2002\J - 3, 68 69 | 68 68 | . 14 || Ontario Power N F lst 58...1943/F- A| 85 90%| 85!2 Mar’18|-.--|| 8512 8712 

Sear covered notes Ca_--1918|3 - 5) 06's Bale | 02%  OBig 144) Sale OT ie 1) eee Tree tedne-- eeeia| .... 96 | $4 Jenel7c. ---- 

BE City Ist con 48. .1916-1941|/J - 3} ---- 90 | 94 ne ae Bey YS Pub Serv Corp N J gen 58..1959/A-@} 8012Sale | 80% 8012} 18) 731g 8213 

Bk QCo & 8 con gu g 58..1941|M-N| ---- 90 | 80 May’l2).--.||---. -..- Tennessee Cop Ist conv 68..1925|M-N| 90 93 | 93 Mar’i8\----|| 88 93 

Bkiyn QCo& 8 Ist 5s_...1941/J - 3) ---. 9912101 May’l3)--.- “79 +8712 || Wash Water Power Ist 58 1939/3 - 3} 88 .---|103!2 Jan °14)/----|j.... ---- 

Bkiyn Up E1 let g 4-58_._1950 F-A 7912 80 79 79 79 851 Wilson & Co Ist 25-yr ef 68. 1941/A-O 94 95 9412 Mar’18/-_---|| 937% 961, 

Stamped guar 4-5e..---1950|F-A) 78 80 | 79 Maris)... ‘ 

—. Soe ge hed = -S F-A) .--- 772) 78 July’l7|----||---- ---- rey | ee A-©0| 93 94 193 Mar’l8\_---|| 9215 1001, 

Nassau Elec 9-4 gold 40.1951/3 - J) ---- 65 | 70 Aug '17)---- “8lle 86!e ‘Cant deben 5s Hameo 1924|F -A| 92 Bale | 9014 92 23)/ 901, 9512 
Obicago Rye let 5e__...-_- 1927|\F-A| 84 87 | 831, 84 > 2 |] Am Cot Olt debenture 68...1931|M-N| 83!g 87l2| 82 Feb °18|----|| 82 82 
Conn Ry & L ist 4 refg43401951/3 - J| 85 88 |100% Feb ‘17|---.|---- -..- ‘Am Hide & L let af g 68....1919|M- 8| 100 101/100 100 7|| 98, 100 

Stamped guar 434s_---_- SOSRI2 * 2] esas -2e> 100s Ave sul all 66” “Fitz || Am@ma R lee 80-70 Cocca @47 8655 8612 8612} 4 | 8614 8012 
De! Ualted Iat.c cons g 4}se..1982)3 -J) 72 7212) 7212 72s w* 8 in Thread ist coll tr 4s..--1919|3 = 3| 97% 9815 97% Mar’18|----|| 96% 97% 
FtSmith Lt & Tr ist g 5e...1936|M- 8) ---. --.-| 84 Jan ‘14 o*gell-cce acne Tob rhe 68...1944\A-@| 117 ~...|119 Deo ‘17/----||__.. ---- 
ud & Mavhat 5s Ber A....19567/F-A) 55 55%) 55% —S5ia| Bl) 4Bis G1, || An Robe eee 771951/F -A| 70 “7i-| 71 Mar‘18|----|| 71 74% 

Adjust income 5s......-. BOS7|-- --| 16!g 15M) 1Sts | Iii) O8] MM 10% TT LS Wiis Paper islai barn teeold - 3| 84 84% 85 MMarisi...-| 79 87 

NY & Jersey Ist 5e_._._- 1932) - A} -.-- 100 |100 Feb °17/----\---. -.- le Baldw Loco W ks lst 5e.__1940|\M- N| ~--- 10512! 99% Mar’18|----/| 9912 100% 
Saterboro-Metzop coll 4350. 1956/A-O) 52is Sele | 52g = ENis|_ 7] BR BT's Il Cent Poundey ane ot aer--teniy. al 78” 80 '| 85 aug 17\..cc\|_-° ---- 
Interboro Rap Tran Ist 6e.-1966|3 - J) 7912Sale | 79 | 80.) 72/| 78 85 || Cent Foundry, 1s a.1925\A-O| 9414Sale | 9414 9512] 15) 941, 97% 
Manhat Ry (i Y) cons g 40.1900/A-O} 73's 80 | 801s Fob '18)----/) 72 BOs Il Consol Tobacen oan nen eae Al 65° 81 | 81 Maris|----l|_.*---- 

Stamped tax-exempt. .__- 1990/|A-O| 77 80 | 79 Mar‘l8|--..|| 78 82 Corn Feed Rat aisaa 1931|M-N| 965; 99 | 9712 Feb ’18|----|| 9712 975s 
Metropolitan Street Ry— Feb ‘18 761 85 lst 25-year Ay abe srt stietin 934 m-N G73, Sale 0734 97%, 13 95 98 

Bway & 7th Av istog 56.1943/J -D) 76 81 | 85 Feb '18)---- . Cuban-Am Sugar coll tr 68..1918|A-O| 99% 100 |100 Feb '18|----|| 997% 100!2 

Col & 9th Av Ist gu g Ge..1993|M- S| --.- 8212] 95 May’l7)----/|---- ---- Distil Seo Cor come let ¢ £0,1927|4 . © 83 25g 75 82% 

Lex Av & P F ist gug 5¢_-1993|M- 8] ---- 76 | 80 Sept'l7|---.||---- ---- B 1 du Feat Pooder ate iaseld -D| -.-- 100 [104 MeyI7l----||.... ---- 
Met W 8 El (Chic) ist g 48_-1938|F - A) ---. ----| 30 Mar’l4)----|/---- ---- General Baking 190 86-40 6a. isesid -D| .... o<--| 85% Mar°16\..--||_... -2-- 
Milw Elec Ry & Lt cons g 68 1926/F - A| -.-- ----|100!2 pe} eer: oa ee Gen Electric deb 3360 -1942\|F -A “71 ~—-76%| 74 Mar’ls|----|| 71 74 

& exten 4348. .1931|3 - J) ---~ ----| 93 py Nt ee are Sebastes fa. === 195 M- $| 9812100 |100 Mar’i8|----|| 94% 100 
Minneap St Ist cons g Se_--1919/9 - J) --~~ ----| 99% Aug 't7)----||---- ---- Ingersoll-Rand ist 5s......1935|3 - 3} 80 99 |100 Oct 13]----||.._. ---- 
Montreal Tram Ist & ref 58.1941|J - 3) ~--- ----| 97!2 July'17)----||---- ---- pel ty ante oe 2\M-N| 6912 72 | 70 72 2\| 681g 73% 
Mew Ori Ry & Lt gen 44s__1935 De ae oo! EE 79 Aug ‘17 wren |leoee -n-e Int Agricu Corp Ist 20-97 Be 1982 
at = Meee By 106 01 58 A 190818 « 2) aon” woe fom, Mar'is|..2_1| 40” “&i” || “Consol conv of « Se 1935|3 - J| ---- 98%| 99 Jan ‘18|----|| 98 99 
® ¥ Rys ist RE & ref de_..1942|3 - J) 4813 49%| 49% Mar'ls|.---|| 49, 51, fy Meue Tebac ta” A-@| 111 114 |114 Mar’l8/----||114 117 

80-year ed} tne Se.-.---G1943|A-O| 18 Gale | 18. 18tz) 21)/ 17% 21% || Liggett & Myers Tobac 7s..1944/A-@| 111 128 [118 Maris|--;, 95 
N ¥ State Rys let cons 4346.1962/M-N) --.. 75%2| 77% Aug °17)---.||---- ---- Loriliasé Go @) 40... 1944|A-©| 112% 114 |115 Feb "18|----||111 115 
Portiand Ry let & ref 5s....1930|M-N) ..-- ---- 881g Nov'16)---- i eee 1951|\F -A| 89%, 90%) 8912 8975 || 85 93 
Perse Ry 14 & P ist vet Ge-1943|F- A) 61 65 | Cis Bar 18)---~|| Cs Cre Tn eee eannnn em A 1921|A-@| 105% ----|104 Deo ‘17|----||___. ---- 

Portland Gen Elec lst 58-1935|\J - 5) -.-- ---- O0le BED bii-nnsii-eee one- Ist lien & ref Ge serloe C_ 1921|A-0| 105100 103 Dec 17|----||.... ---- 

Bt Jos Ry L H & P Ist g 5e__1937|M-N| -... 100 | 95 July’17)----||---- ---- Nat Enam & Stpg let be -1920|3 -D| 94  97%2| 0912 June'l7|----||..-. ---- 
Bt Paul City Cab cone g 5¢_.1937|5 - J) ---- -.--|102%2 Mar’l7|-.-.||---~ --- . Hat Stans 90-0 Oe” J-3| 93 ----| 92% Feb "18|----|| 91% 92% 
Ave Ist ref 49_._._.- 1960|J- J} 53 _55'2) 5212 Mar’l8|-..-|) 5212 56 tations Tube Gate '77~ sania] 95 96°] 85 951s} 5|| 93 95% 

TO ahaasigl aamabe sapeta a1960/A-O} 30 Sale | 30 3012} 8] 2712 38! || National Tube Ist 5a_--____ 1952 M-N| 9912 99%! 99!2 993%!  31\ 99 100 
Third Ave Ry Ist g 5e.____ 1937\J - 3} 90 104 | 95 Jan ‘1s|\----|| 95 95 2 Ajr pert nd 68. .1928 |(M- - 

Tri-City Ry & Lt let ef 5e..1923/A-O) -.-- 92 | 9213 Feb °18)---- 92 +4 . ved tT “rT 1931|A-©| 95 ----| 961s Feb “18|/----|| 961g 96%8 
Undergr of i Santen 434s_._.1933|3- J| 76 -~---| 76 Mar’l8)----|| 76 - ayy = ---- 

Income 6e._......-.... 194x|-. -.| 56 2 a | ee eee ae 88 882} 88 89 | 11]\ 56 932 
Onion Elev (Chic) ist g Ge.-1949|4- ©) ---- -=--| $4 Oct (08)---- “68 60 "G0 without warrants atiacb|...| 85 86%| 864 864] || Stig 884 
Onited Rys Inv 5s Pitts ies.1926|M-N| -... 55 | 58 Feb '18/---- Standard Milling lst 68... 1930 MW 90 934| 90 Feb '18|----|| 38 90 
Onited Rys St L let g 48....1934/J - 3) ---- 60 | 58 Oot °17)----||---- ---- Ste Seman te ae ake 3 98% Bale | 95 8)| 9612 101g 

St Louis Traneit gu 56___-1924|A-©| -... 55 | 50 June’l7|--.-||---- -.-- © Texas Co conv deb 6s. .19 7. a 82% Aug '17|----||_... ---- 
United RRs San Fre f 4s._..1927|A-O| -.-. 25 | 25 Feb °18)----|| 25 25 Union Bag & Paper let ba.- 1980 ee bo 88:3 May’17|-.--l|_... -..- 
Va Ry & Pow ist & ref 6a..1034|3 - | 76!2 78 | 79 Mar’l8/-..-/| 79 80% |} | Stamped --- ---————----- J-3| 43 4612] 4514 Mar’18|---_|| 451, 49 

Fe te Ae tnsals | 200 Sale 1100 100 7\|100 10018 
Gas and Electric Light . U pty ae phase col tr 68_ i .. a 77% Sale 76 78 78) 76 79%, 
Atianta G L Co ist g 58....1947\3 -D| 85 --.-/103 Sept'15|.---||-.-- -.. Hy Ue Bet Se series A... 4 ap ai aot seal aoe ae sil oo 98 
Bklyn Un Gas Ist cons g 66.1945|M-N| -... 94 | 94 Marl8/----|| 94 95% |] U a & M conv 6e- 1930) ai 93% 95 | 93% 93%! 1\\90 97% 
Buffaio City Gas ist g 58__.1947|A-@) -.-. 62 | 54 Jume’l3)..--||---. - 36° Hl Cony Gon Gene” --- 1a | 93. 9512| 951g 951s 21] 94% 97% 
Cinein Gas & Eleo ist&ret 68 1956/A-O| 85 8912) 90 Mar'l8/----|| 90 nv deb 6s..-..-..... 192 5-3 95%Sale| 9512 96 6| 95 98 
Columbia G & E Ist 56.___. 1927/3 - J| 781g Sale | 781g 781g 5|| 7512 80 Weat Electric 1st 58 Deo....1922 J - - 
Columbue Gas let gold §s._1932/J - 3} -... --.- OF Feb 18) -- sale nnn wae 
Conso! Gas conv deb 6s_--. 1920 2: }4 Bee y oot Feb 18 : oats 102s Coal Iron & Stee! 
ConsGasE L&P of Balt 5-yr5se’21 eons hd aes lige 951,' 1 4) 3 1g 99 
Detrolt City Gas gold be__ 19233 - | S4ls O7ia] 06M Maris...) O64 O61s || Boch Steel let ext at Ge.....1990|2- J 02 Shia Ore =O) | SS Cate 
Detroit Gas Co cons Ist g 5s 1918|F ~~~ --=~|101!2 Oct °16)----||--.. -..- 20- or iy sy -J| 7912 80 | 7912 7912} 14/| 781g 81% 
Detroit Edison ist coll tr 5e_1933|3 - 4 95% -~..| 951g Mar’l8)....)| 92 96 ee ee mee oS Oe 96 | 95 July '17\---- sain 
aus & Ss one A. --.- - siete lM- 8] 2 100%] 947 Fed ‘18\-22-|| 94° 94° || Dedentuse bene e--~~anpae|M- 6] 222 91%s| 86 Jan ‘18\----||"a5~ 
Eq G LN Y Ist cons g 5e__1932|M- S| -... 100s wy + ean | Mitel PR nyo Pre gn te af ecvgee "14|----||___. += 2. 
Gas & Elec Berg Co c g 58.. 1949/3 -D} .... ---- 100 Feb °13)----||---- ---- pwr a FP Co pgs 0... ae 4 My “83° “857 Tatts [aoe "18|..-.|| 83 85 
Bavana Elec consol g 58_...1952|F - A| 8814 --.~| 921g Nov'l7|..--||---- --.- Col Ind epth. wawnwe ieee F-A| 73%Sale | 73% 737%! 73 76 
Hudson Co Gas Ist g 5s....1949|M-N| -... 96 | 9613 Deo '17/-.--|)---- ---- ol Indus Ist & coll 58 gu-._19 J-D| 83% 90 | 83 Jan "18|.---|| 83 85 
Kan City (Mo) Gas lst g 66-1922/A-O) 73 83:2) 90% Doo °16|-.--|---- ---- an ee ced imarel ta. 198012 - 5 9812 Sept’17|---- ooee 
sCoEIL & Pg Ss_.__- 1937/4 - ~<~- Deo °17)----||---- -~~- ~c0e “SN a! |, OF peteiepeat 
“Furetase money e------1007|A,-@| ---- 1007] 99 ‘Maris|.---||'d0" “Gd” || fm Horn Fuel fat conv 34-1918 Bl “a0 “957 94° Pou 1s|----||"oa” “Oa 

Convertible deb 6...” 1925|M- 8| .... -.-- 110 June‘l7|----||---- ---- Riv Coal & C Ist g 68...21919 A_O| 831¢ Bale | 83 831g) 6 81 851g 

Ed Ei Ili Bkn let con g 48_1939|5 - 3} 74 ----| 76 Nov’l7|..--||-... -..- Il Steel deb 4348... .-....- 10lMLN| 93. 95le| 95 95 2\|95 97 
Lac Gas L of 8t L let g 6e_.€1919/Q-F| 97% 977 9712 Mar’18 ----|| 971g 9812 Indiana Steel Ist 5s._...._. 1952 # ° 95 95%s| 953s Mar’18|_---|| 947% 961s 

Ref and ext Ist g 5¢_..__. 1984|A -O) -.-. 93 | 92, Feb 18)..--|| 92 94% || Lackaw Steel let g Se__...- 1073 ey B| 88% Sale | 88%  88%| 2\| gg 9Olg 
Milwaukee Gas L let 4s_.._1927/M-N| 85% Sale | 85% 8573 3] 85% 857% Ist cons 58 Series A... . . - 1050 S| 82 Sale | 8012 82%! 39|| SOI, 85 
Wewark Con Gas g 5s.____. 1948|J -D) .... ~---|104!2 Apr *17)|---~}|--~-- ---- Midvale Steel & O conv s f 581936|M- 3) 83 8512 Feb °18|----|| 851g S85l2 
NYGELH&Pgis__.__. 1948\J -D; 88 91 8712 Mar’18}..--|| 8714 893, Pocah Con Collier 1st 8 f 58.1957/J - 96 9714! 96 9615 41| 93 98lg 

rchase money g 48 ae 1949 F-A 69 70 6912 6912 69 73 Repub 148 10-30-yr 5a 8 f_1940 A- ° 80 87 4 78l4 Deo Fa ee 

Ed Eleo Ill 1st cons g 58_.1995|J - J) ~~~. -~--~|105!2 June’17/----||---- -.-- St L Rock Mt & P 5s stmpd_ 1955/3 “7 Sen | on oat, , a 
NY4Q EIL & P ist cong 681930/F -A| 84 101 | 9612 Aug‘17|-..--||.... -..- Tenn Coal I & RR gen 58__ 1951 M.N| 97% Sale | 97 98 | 83|| 97 100 
Pacific G & El Co—Cal G & E U 8 Steel COU... 61908) NS 9714 Mar’18|--.-|| 97% 99% 
paces uring Se feo Hoar/M mM) 88% ol Sete ape] 3 sare te | BY iea0-rr Saree nn aiQeRIMEN| ---~ g-| SoM Mangl----| O74 Oh 

G & E gen & ref 58__1942|3 - J) -.__ 2 2 2 4 ctor Fuel let s f 58......- e - Gr wy gg” "851 
Pac Pow & Lt let ate 3007 Va Iron Coal&Coke ist g 62.1949|M- 8| 83 86 | 85 MarlS|....|| 83 85s 
m , wueenational sass... 1008 Ag: wedi 100 A we i? PE ERECT Telegraph & Telephone 

t & Passaic G & E! 5s____ ‘ ---- coeslio woe enn 1 lg 831, 

Peop Gas & C Ist cons g 68__1943\/A-O} 967g ._..-| 98l2 Mar’18/__--|| 98le 98le Am Telep & Tel coll tr 48__.1929/J - 2 82 > ous om OF * wet 851s 
gold 5e.....-- 1947|M- $| _... 775s| 78 Mar’18|-.--|| 78 81 Convertible 4s__.....__. isegim- 8] ---- 7 3 ss |" "all se. Olle 
Saale 1947|/M- $| ..-.-.-.| 99 Sept’03|.---||---- ---- S57" convertihte 6368... 1988 ae 901 Bale. 90 9012} 82'| 90  95lg 

Ch G-L & Coke Ist gu g 58 1937|J - 3} ---. 96 | 96 Sept'l7)....||---. --.- 30-yr temp coll tr 58_- oly Bl ost 99%! 99 99 1|| 981g 991g 

Con G Co of Ch Ist gu g 681936|J -D) -.-- -...|100 Apr '17|_...||.--- -..- Cent Dist Tel lst 30-yr Ba 1943 ay r 3 738 ‘Mov'l7\..--il.... ---- 

Ind Nat Gas & Ot! 30-yr 581936|M- N| .._. 89 Mar'l7|..-.||---- ---- Commercial Cable 1st g 4s. .2397/Q - 3) ~~~ =777| 681g Jan °18|_---|| 68ig 68g 

Mu Fuel! Gas Ist gu g 58..1947|M-N) .... 93!3/ 94 July"l7/...-||---. ---- Registered -..-....-..-- 7\9 - 3| “Site Bale | 90 9112 90 93lg 
Philadelphia Co conv 5s._..1919|/F - Aj .... 927%) 9914 Nov’l5|_.--j}/.-.. -..- Cumb T & T Ist & gen 58___1937\3 - 2 97 98 Apr ’16 Bs in 

| eae 1922|M-N/ 78 81 | 80 Marl8|__--|| 80 84 Keystone Telephone let 6¢.-1935|3 - 3} -=-- 97, | 98. Apr {16)----|---- 5; 
Stand Gas & El conv sf 66..1926|/J -D) -... 91 | 93 Deo 'l7|_.--||-.-- ---- Metropol Tel & Tel lst # f 5a 1918|M@-N ot oot) Sa paaris|---_i| seq 88 
Syracuse Lighting Ist g 58..1951|3 -D| 811g -...| 971g May’l7|___-||.-.- -.-- Mich State Teleph Ist 58... 1924|F “4 5 97 Mar’l8 97 97 
Syracuse t& -- 1054)9 - 3} ..-- 75 | 84 July’l7)....|/.... .... N Y &N J Telephone 5s g--1920 os 874 Baie | 87 87%| 7|| 85% 89 
Trenton G & El lst g Se_.._1949|/M- 8} -... .._. 98% Oot '17|..--||---- ---- NY Telep 1st & gen #14346.1930/M-W) oo 91%| 91 914} 7|| 90% 92% 
Union Elec Lt & P Ist g 5e..1932|M- $| .... 927s) 92% Sept’l7|_.--||.... --.- Pac Tel & Tel lat 58......- 1937|5 - 3] 91% 92 | 91% 92 5\| 901g 9212 

Refunding & extension 68_1933\|M-N/ .... 85!2|/10153 Nov'l6|__--||_... .--- South Bell Tel & T Ist s f 5a 1941/3 - ; 90% Sale 90% 90% 21190 93s 
United Fuel Gas Ist sf 6s_..1936|3 - J| .... 93%) 9712 Jan ')8|_--_|| 9712 9712 |] West Union coll tr cur 5¢...1938|3 “Jl Fe Solel G7 Jen “16i...-l| oF 88 
Utah Power & Lt Ist 56....1944|F - A lg S8lg) 80% 801g 84 Fd and real est g 4}48....1950 | . 1011, 10112 Sept’17|.---||...- ---- 
Utica Elec L & P Ist g S8_.. 1950/3 - J) ---. ----|101 June’l7|_.__|/..._ ..-- Mut Un Tel gu ext 58....1941|M-N) ---- a a. 2... 
Utica Gas & Elec ref 58... . 1957/3 - 2 ene Ce. Be En ndint as kee Northwest Tel gu 4348 -.1934|3 - J| ---- ---- mea, yet 
Westchetser Ltg gold 68._..1950'J -D! -... 92 1105 Mar’17).._.\).... .... 



































* No price Friday; ee ee! @DueJan 4 Due April, ¢Due May. g Due June. h Due July, Due Aug. @ Due Oot. » Due Nov. ¢ Due Deo, # Option sale. 





See Next Page 


Mak. 301918. BOSTON STOCK EXCHANGE—Stock Record ..Pnxt' 1329 

























































































SHARE PRICES—NOT PER CENTUM PRICES. Sales STOCKS Range Since Jan. 1. Range for Prevtous 
-—— of the BOSTON STOCK Year 1917 
Saturday Monday | Tuesday | Wednesday | Thursday | Friday Week EXCHANGE 
March 23 |. March 25 | March 26 | March 27 | March 28. | March 29. | Shares. Lowest. Highest. Lowest Highest 
| | | Ralireads 
#125 127 125 i125 | 125 125 (*125 12534, *125 125% 17|Boston & Albany........ 100] 123 Jan 26; 129 Jan 3)|| 120 Dec}; 175 Jan 
49 497% 4815 49 49 491g) 49% 51 | 50 50% 714|Boston Elevated......._- 100} 37 Jan 2} 52!lg ee 27 Dec| 79 Jan 
*87 90 | *87 90 *87 90 | *87 90 | Last Sale88 Mar’l8} -.---- Boston & Lowell......._. 100} 87 Mari4| 100 Jan 70!2 Dec | 133 Mar 
23 23 | 223, 22% 22 22 ¥*2212 an" 23 23 | 62|Boston & Maine___..__.. 100} 19 Jan 23) 28 Feb 19 15 Dec 45 Mar 
o. $6 wo Ee ee: aes PU: Last Sale|168 Mar’18} ..---- Boston & Providence... -_. 100} 159 Jan 14} 168igJan 17|| 150 Dec} 213 Jan 
*] 5 \ % 5 *1 5 “1 . | Last Sale|2 Ole. sacs Boston Suburban Elec_.no par 2 Jan 26 2 Jan 26 2 July 3 July 
es eRe eS RR | rd Last. Sale|1014 Mar’18} ..---- OO. Mie wane no par) 10\4 Mar 1{ 11 Feb 1 9 June} 30 July 
ee eS, Cosel Get smgil- eel sacaet > Se A ce seed Boston & Wore Elec ==0 DAT = on anno nn ining bens laa Se 
~ Bees Sees eee: ane -| Last Sale}30 Mar’18} .-.---- SOE ainda od par| 30 Mar 5} 30 Mar 6 30 Aug} 38 Feb 
*148 152 (#148 152 |*148 152 |*__.. 150 | Last Sale|148 Nov'l7| ------ Chie. June Ry SUSY... -100 Ww Sabo ig ae -----------|| 148 Nov} 150 Jan 
*_... 831g%___. 83l2.%___. 831e|*_._. 8312 Last Sale\85 Mar’18} -.----- ee, ee eS 100} 83 Feb 13) 85 Jan 30]| 8312Deo] 108 Jan 
115 115 .*110 118 |*110 118 |*110 118 (|*110 118 2\Connecticut River__._.__ Hho 104 Feb 14) 120 Mar 6)| 1021 Nov! 140 Mar 
“58 _..-| 958 ....| 58 59 | *58 _...| *58 60%, 3|Fitchburg pref__....._._- 53 Jan 22) 65 Jan 3]/| 44 Dec! 781, Mar 
115 115 *11412 116 |*114l2 116 |*11412 118 \*114 118 10|/Georgia Ry & Elec athe 115 Jan 26) 116%4Jan 9/)| 116 Deo} 133 Jan 
*80lg 83le *8012 8312 *8012 8312| *8012 83l2 Last Sale'80t4 Feb’18\ .----- oe = eee 100} 80's Feb 26) 81 Feb 25)| 83 June} 9212Jan 
*80 85 | *80 83 | *80 83 | *80 83 Last Sale.82 Mar’18} ------ Maine Central_.......... 100} 80 Jan - 85 Jan 3|| 78 Dec} 100g Mar 
*3 31g, *3 4 | *21g 312) *3 4 Last Sale3ig Mar’18} ------ Mass Electric Cos. _.....- 100 2 Jan 412 Mar20 1 Deo 63, June 
1514 1514; *14 1512) *14 15 | *14 1534; 143, 14%, 30| Do pref stamped_.__.__ 100 81g Jan 22 17 Mar20 6 Dec| 31% July 
2712 2814; 2753 2814; 2712 281g} 28 28 2912 30% 690|N YNH& Hartford..._. 100} 27 Feb 25} 33 Jan 2|| 21% Sept] 62% Jan 
ee gl dats. oe aaeen aa Last Sale\90 Jan’18) ------ Northern New Hampshire.100| 90 Jan 10) 90 Jan 10)| 9012Oct | 105 Apr 
*90 95 | *90 ___.} *90 94 94 94 94 94 6|\Oid Colony............- 100} 92 Feb 21; 98 Jan 2|| 85 Deo| 135 Jan 
*21 22 | *20 22 | *20 22 | *20 = = 22 Last Sale20 Mar’18) .----- Rutland, pref........... 100} 20 Jan 2) 25 Jan 8|} 161gDec| 841,Feb 
*83 91 | #83 «91 | #33 91 | *83 «91 Last Sale'83 Mar’l8| _----- Vermont & Massachusetts_100| 83 Jan 24| 85 Jan 9]| 83 Dec| 110 Jan 
*40 42 740 «| 740 42 *40 41 fo 4012 20) West End Street......._. 50| 37 Feb 20| 44 Maril9 34 Deo 5612 Mar 
a 52 _...| 52 52 | *5lle ....| *5 caso] eee ie ee 50} 47 Jan 16; 54 Maril9|! 745 Dec| 74 Jan 
CLOSED. Miscellaneous 
86 86 | *83lg 8612 *81 8512! *81 86 | *80 86 GOOD 50|Amer Agricul Chemical...100| 78!2Jan 2] 89!2 Feb 14); 73 Dec| 94% May 
92 92 | 291 Q1le| *901g 9112; 9012 91 90 91 | FRIDAY. oe! eS ones 100) 8853Jan 2; 94 Mar 1||, 88 Dee 1031s Jan 
*1lg 1%! *14g 2 | *1 2 *1lg 184 Last Sale'13, Mar’18/ ------ Amer Pneumatic Service... 25 -76 Jan 24 212 Mar 2 1 Dec 2%, Jap 
*11  1219' #11 1219 *11 12 4] *11 + #13 Last Sale.1212 Mar’ Oe santa i S| Ea eo 50| 8 Jan 29; 1553 Mar 4 7igDec| 14 Mar 
103 103 |*101 102 ,*101 102 10212 10212! 10012 101 38|Amer Sugar Refining__-___ 100} 99 Jan 2] 10812 Feb 20 90 Nov| 1264 June 
108 108 |*10712 10834 *10712 109 | 10812 10812) 108 108 ae . SS eres 100} 108 Jan 19} 131 Feb 6]| 105 Dec| 1211, Jan 
100 10012 1001g 101%g! 9934 10114) 100%g 101 | 99% 10112 : 5,038|Amer Telep & Teleg_____- 100} 99% gigs | 109 Feb 5)|| 96 Deo! 1281,Jan 
501g 501g) #49 49%! *51 51%) 51 51 | 5lig 5llz 120) American Woolen of Mass.100) 4512 Jan 5614 Mar 6|| 387s Nov| 58 June 
94 94144 94 94 | 9314 9312] 93 937%) 93le 94 i te sec Ime 100| 90 Jan 3 96% Marl2|| 28714 Dec | 1001, June 
*61 ----| *61 _---| *60%4 ----| *60%4 -..-| _Last Sale62 Mar’18) ------ Amoskeag Manufacturing....| 6012Jan 2| 63 Jan 3)]| 60 Dec| 75 J 
OFF ect OEE ewe Ee ack See ee ee A RR Raa a pade 76 Jan 7; 80 Feb 1|| 75 Dec| 97igJan 
*11 Fie. Pie 1134! Last Sale'1l1 Mar’18} -.---- Art Metal Construc Inc_..10} 11 Feb 21} 13%Jan 4 6 Dec 
104 106 | 10414 10614| 10512 107 | 106 106 | 105 10612 425|Ati Gulf & W188 Lines__1006; 98 Jan 15; 1204 Feb 16)} 88 Sept] 1211,Jan 
*61 63 | *61 63 | *61 ~~ 63 621g 6212, 6212 6212 13| Do _pref_............100| 58lgJan 17} 62%, Mar21|| 65teFeb| 66 Jan 
22% 2312} 23 23 | #2253 23 | #225, 23 | #2212 23 335|Booth Fisheries... _-_- no par| 21 Jan 25| 26 Feb 16\|_....___- SSS 
131g 1312) 13 13 | *13 14 1312 1312) 13 1312 171|\Cuban Port Cement_.___- 10} 12 Jan 29! 15% Marl5 9 Dec 201g June 
#43, «5 434 47g) 47g 5 *419 5 *419 5 310|East Boston Land. ______- 10 4 Jan 31 5!2 Feb 15 3%3Dec| 10 Jan 
*140 145 |*14212 144 | 143 143 [*143 144 | 144 144 55|Edison Electrie Itlum__. _- 100'7137 Jan 15) 15412Jan 2/| 1331s Dec | 226 Jan 
13512 13512 *136 137 |*136 137 |*136!2 13712.*137 138 20|General Electric._....._- 100} 128 Jan 16) 14312 Feb 19); 118% Dec} 17014 Jan 
58,584) * 5g 53,! *5lg 534] *51g 534) *514 5% 10| Internat ee Cement_... 10 51g Marl1l 612Feb 2 4 Deo 181, Jan 
“12 15 | #12 15 | #12) «15 | #12) 15 Last Sale 1314 Mar’18) -----.. 7 SRA ae 50| 1212Jan 29) 14 Feb 5) 10 Dec} 331g Jan 
44 412) 41g 414) *4 44 4i, 4ly 414 414| 1,460) Island oll & Trans Corp..-10 41g Mar25 G's Miaeisil....:... tk. Cae a 
We. ct Se cach Se aceot SE aede Last Sale oS Miers)... McElwain (W H) Ist pref_100} 91 Feb 6) 9212 Feb 28 9212 Dec | 102 Jan 
7912 7912) 80 80 *7912g $81 *791g 81 *80 8lilzg 20|Massachusette Gas nctae* ~ et Jan 15} 821!2Feb 20 71 Dec| 1001g Mar 
65 66 | 65 65 | *65 66 | *65 66 65 65 Se a Jan 29} 70 Jan 3!| 63 Dec| 81 Mar 
111 114 (#110 11314; 114 114 114 114 114 114 54 Sarnentinten iinotyie- “100 113 Mar 4| 124 Jan 31||/ 110 Dec| 169 Jan 
*1 2 *1 2 | *} 2 *} 2 Last Sale\1_  Sept’17) ------ I OO I es cog ew Es 5 ak nls 1 Mar| 18% July 
Oe: eee ch a Last Sale|\88 Mar’18} -.----. New = ee 88 Jan 15} 89 Jan 10||} 35 Jan 95 Mar 
*88 “an | 8 2) ORR — 2 ak CRs i a. Last Sale,9212g Aug’17| ------ ee | See eee TOG <s00> cen nvnlen ane gedues 60 Jan 921, Aug 
89 891c] 88l4 88%' 88 884) 88 88 87 88 312|New England Telephone..100| 87 Mar28| 100 Jan 3]; 93 Dec!| 1241, Mar 
*60l2 63 | 61 61 | *60le 62 | *6012 67 | 761 61 20| Nova Scotia Steel & C_...100} 61 Mar25| 69 Jan 2|| 759 Nov! 112 Jan 
112 112 |*111 11219 111 11312/#112 ___.|/*112 —--- 10/Pullman Company--...... 100; 102 Jan 7} 1174 Feb 1)| 107 Dec| 1664 Jan 
34 3412) 34 34 | *331g 34 | *331g 34 | *33l2 34 | 605| Punta Allegre Sugar..____ 50| 29 -~- 3} 35 Feb 23|| 29 Dec| 46 Jan 
13 13 *13° 1312) #13. 1312} 13 13 | *1212 -__.| 17|Reece Button-Hole__..._. 10} 11 n 29) 18% Marl6)|; 10 Dec| 16 Mar 
126 1271g! 125 128%) 12734 12914) 12612 128!2| 127 12714) yt 2s Se REE. 100 124% Jan 7| 132 Jan 11|) 116 -Nov! 1627, Apr 
491g 50 | *48 4910' *49 4912) #49 4912, 49 49 25/Torrington.............- 25| 45 Jan 29) 50tgJan 4|| 40 Nov; 68 June 
120 12212 11812 12214; 122 124 | 123 123% 123 124 622/United Fruit.........-.. 100 Ft ee 17} 133. Feb 18/\#105 Dee| 1551¢Jan 
4 4512; 44 4434; 441g 4434) 4412 45 | 441o 45 888) United = Mach Corp... 25| 41 Jan 2) 4712 Mar 8 3712 Deo 5814 Jao 
251g 26 | #25 2512, 25 251g! 251g 251g] 25!g 25lg 459) Do NSE aCe 25| 25 Jan 19) 26144 Mar 8); 25 Oct 301g Mar 
ase 90 | 87 89 | 8814 8953; 891g 9014) 891g 9018 5,998|\0 8 Steel Corporation....100| 87 Mar25| 981!2Feb 19 79s Deo| 135 May 
10912 10912: 108 109 |*108%4 10914\*108%4 10914,*109 10912 ke: | err 100} 108 Mar25\z112 Feb 1)| 103% Dec! 121 Jan 
653 7 7 7 *6l2 7 *67, #7 6%, 67 360) Ventura ‘Consol Oil Fields. 5 5 Jan 2 8%3 Jan 24 444 Dec 87, Jan 
| ning 
*] 13g} #1 133: 1 1 *] 11g} *1 17 15|Adventure Con.....----- 25 1 Jan 10) 1%Jan 25 1 Oct 41, Jan 
80 80%) 79 80 | *79!2 80 | *7912 80 WI of EE 25| 77 Mar28|) 83 Jan 3)| 70 Dec; 108 Jan 
*15g 134) 15g 134; lg 15g) 1% 153! *1lg 2 |} 475) Alaska Gold_..._......-- 10 lig Jan 19 23%, Jan 22 1 Dec; 1i1tgJan 
*25 .30) *.25 .30; *.25 .30| *.25 .30 Last Sale|.25 Mar’l8, ....-. Algomah Mining......-. 25| .25Jan 7) .25Jan 7 4 Sept} 1% Jan 
501g 50l2' *50 51 | *50 51 | 5Olg 501g) *50 52 pp RE Se 25} 50 Jan 15) 54 Feb 27||} 45 Dec| 70 Mar 
125g 12% 12% 13 3: 4:- 13% 134 14 465|Amer Zinc, Lead & Smelt. 25| 125s Mar23| 17%Jan 3/} 11 Deo| 41yJan 
4214 4214, #42 46 , *421p 44 4314 44 ; *44 45 | St fee 25, 41 Jan 2) #48 Feb18)} 40 Nov) 73 Jan 
1212 1212) 1212 1212} 1212 121g] 1212 1212) 12% 13 190} Arizona Commercia)-.-- --- 6| 11 Jan 5) 1414 Feb 18 81g Nov) 1514 June 
%26 381i *.25 .31| *.25 82) *.25 .32| Last Sale .40 Mar’18| -..--- Butte-Balaklava Copper... 10 -25¥Feb 1 A5Jan 7 25 Deo 21, Jan 
#1912 21 | 17 18% | *1812 2 *1815 20 | *1812 20 | 11|Butte & Sup Cop (Ltd)... 10} 17 Mar25| 24% Marll|; 125Dec| 52 Jan 
6712 6712' 6712 6712| 6712 6712} 6712 6712! 6712 6712 153|\Calumet & Arizona.__..-- 10} 621gJan 15) 711g Marl2|}} 55 Dec! 85i4Jan 
435 435 | 435 435 | 430 435 431 431 \*432 440 | 21\Calumet & Hecla..._..--. 25| 427 Feb 28) 464 Jan 4/| 411 Deo| 690 Feb 
*1212 14 | *131g 14 *131g 14 | *13 14 Last Sale 1312 Mar’18} -....- ee ns 26} 12 Jan 14) 1412 Feb 19 11 Dec| 27%4Jan 
*395g 4014; *3914 40 | *40 4034) *4014 41 Last Sale 403g Mar’18) ..-.-- Chino Copper...-....--- 5| 4033 Marl6; 45 Feb 19||) 36%Dec| 63 Mar 
441g 45 | 4353 4412) 441g 4412) 441g 44% 4414 44%) 328|Copper Range Co--_.---- 25| 435g Mar25| 485gJan 3); 3914 Dec; 68 Jan 
*15g 134 13g 17g) *15g 17%] #15 17s 15g 1446) 270'Daly-West.........--.-- 20 15g Mar28 253 Mar 1 1lg Apr 3 Jan 
53, 57g) 5%, 534! 53, «57g 53g 57g! 534 57g} 1,105, Davis-Daly Copper_.-.-_-- 10 5 Jan 2 673 Mar 8 314 Nov 74 Jan 
934 9345 812 934 91g Qlo| *91g 934, *9lg 934) 157|East Butte Copper Min__- ¥ 8l2 Mar25| 101gJan 2]; 84Dec| 16 Jan 
Blo 5%! *51g 6 *5lo 6 *5lo 6 *512 “ot 105 | Franklin -.---~--.---..- 4 Jan 29) 6 Feb 18|) 4 Dec 9 Mar 
*74 78 *74 78 *75 78 *76 80 79 | 50)Granby Consolidated - -- .- 100 744, Jan 29) 79 Mar28 66 Dec 92 Jan 
*39 441 | *39 40!s) *39 41 | *39 41 Last Bale 41g Mar’18) -..._- Greene Cananea...__---- 100| 39 Jan 17| 441gFeb 6/| 35 Nov, 46igJan 
*8lp = 834) 8lo 8ie} 81g Sle} *814 Sle 8 5 305\|Hancock Consolidated.... 25 712 Feb 18; 10igJan 2 7 Dec 2012 Jan 
*.50 .85| *.50 .85| 75 .75 .70 .70 Lie 130\Indiana Mining........-- 25 -70 Mar27) 1 Jan 3 34 Dec 4 Mar 
62 63 6112 6312; 64 64 6412 6712! Z63ig 64 902|\ Island Creek Coal......-.. 1} 50 Jan 14) 671g Mar27 62 Nov army 
*8214 84 | *82 83 SBie SSigl *BFla 84 bf <cud: scan i Oe Re 1} 80 Jan 24; 84 Feb18}| 80 Nov) 94 Apr 
22 22 22 22 21% 2112) 21 22 2lig 21%! 1,286) Isle a. | EE 25} 19!1gJan 14| 26 Jan 2 20 Dec 36 Jan 
*5l4 B12) 53g «Bag S514 53g 514 «5g 514 Bla} bi OEY Se 5 5 Jan 2 6 Feb 19 4144 Aor 6 Aug 
*11g 0-134) *1%q «11e} 4 *1%% le) *1lg 1% Last Sale|1% Mar’18) -..._- Keweenaw Copper..-.--- 25 99 Jan 24 ligJan 2 114 June 4%, Jap 
*53%, 6 5 534, *5l2 6 6 6 5lg Bl) 81/Lake Copper Co....-.... 25 5 Mar25 7igJan 3 5 Oct 1g Jan 
*23, 3 *23, 3 *23, 3 *2%, 3 Last Sale 27g Mar’18; ___.__ La Salle Copper........-.. 25 2 Jan 2 314 Mar 5 14 Deo 56 Jan 
*41o 512! *41g 510) *41g §1lp} *41g 5lg Last Sale5 Maridi «i... Mason Lane { Ses 5 5 Jan 29 6 Feb 13 41g Nov 8%, Aux 
*57g «6 57, «=57g| #55357 5lg Ss Ble 5l2g bi2\ 180|Mase Consol........-.--.- 25 512 Mar27 7 Jan 2 5 Nov! 1513Jan 
*] igi «6.90 (1341 65 80: .75 76) 78 1,655 Masnowenotd Colony... 25| .65 Mer3s ligJan 3 1 Novi 3 May 
*1lo Qlel *17% Qi4] *1% %2l4) *17%, 214) Last Sale (2%_Mar "SE idee SOS 25) 1%Jan 21gFeb 5 153 Aug 5le Mar 
613, 613;) 60l2 61 | *60l2 62 6llg 6134) *6014 6112) IGT IMR coscsoscdcncess 25) 758 Jan 66 Jan 2|| 57 Dec; 98 Jan 
*18 18%4| *18 18%) *18 18%4| *18l2 19 a Sale| 185g Mar’18! _.____ Nevada Consolidated _...- 5| 1812Jan 30 201g Mar 7 16 Nov) 2612 Mar 
*13, = 21e! 15%, %,| *2 214; *2 21g} 214} 15|New Arcadian Copper.... 25 1% Jan 24 244Feb 9 112 Dec 6 Jan 
1612 1612} 1612 1612| 1614 16%) *151g 1714 “15 1714} 200|New Idria Quicksilver.... 5) 13%4Jan 2) 17% Mar 7|| 10 Nov) 17:Apr 
*17 19 | *17 19 19 19 17 19 *15 17 25|New River Company.-...- 100; 17 Jan 2} 20 Jan 2 22 Jan 30 Mar 
*75 78 | *75 78 | *75 80 7 71s. "je ee ee: 100; 75 Jan 2} 80 Jan 31 65 Dec; 92\4 Mar 
85g 85gi Bs 88 81g 85g 81g 8%) *814 85g} 376| Nipissing Mines. . - 5| 8% Jan 11 8%, Marl19 6%, July 05, Sept 
#1434 15 | *14%, 15 14%, 147g) 143, 147%| 147% 147 270|North Butte... -- 15} 144Jan 26) 16!2gJan 3)| 11% Oct | 2414 Mar 
76 .76) *.50 .75| *.70 .75) *.75 1 . 200|North Lake....-.. - 25 .25 Feb - .95 Marl9 -30 Nov 2% Jan 
lle sj} *llg 2 *1 2 *1 14} *1 2 200\Ojibway Mining-...--. -- 26 84 Jan 114 Mar23 98 Deo 275 Jan 
*39 41 39%, 40 40 40 4012 4012) *41 42 36/Old Dominion Co......-.- 25 3934 eras 45igJan 3 33 Nov| 678% Mar 
57 57 | *55%4 57 | *5514 57 | *5514 57 57 57 NS Saar eae 25| 257 Jan 18| 65 Jan 9|| 531gDec| 95 Mar 
19 19%) 18% 19 19 193%) 1914 1973) 219 19% 1,755|Pond Creek Coal.....---- 10| 1712Jan 12| 2014 Feb 20}} 16 WNov| 28% June 
*70 72 7 70 7ilei| 69 71 | *69 #£«70 Se J ncsanseaannonee 25| 69 Mar27| 76 Febd19|| 60 Nov| 9é41¢Feb 
*2212 23 *2214 23 *2214 23 221g 227%| *2212g 234 70|Ray Consolidated Copper. 10) 21% Mar22) 24% Mar 4 20 Nov) 82g Apr 
4912 50 *50 nr... @& *50 53 *50 53 100/S8t Mary’s Minera! Land.. 25, 4912 Mar23; 57 Jan 2 48 Dec 89%, Mar 
*] 114 1 1 *1 114 1 1 *1 a 125|Santa Fe Gold & Copper... 10 65 Jan 26 114 Feb 21 58 Deo 2 Jan 
43g 43g 41g 44}; *414 Ale 414 414) *41l4 a Sea 10 4 Marl8 5%Jan 2 51g Oct i0 Jan 
*16 18 *16 18 *16 18 *16 18 Last Sale| 16!2 Mar’18} __.___ Shattuck-Arisona........ 10} 16 Jan 15) 16!g Marl5 19 Oct 80lg Mar 
*1% 2 *1% 2 *1% 2 1% 112] *1%8 11g See SAE. UN cccccwenes 25 1%Feb 9 2 Jan 3 89 Deo 614 Jan 
735 16 %.38 . 88. 33 ee. Woke - oe SS ee 5 ee Utah M &8 Le iaiananae 5 -llJan 23 .20Jan 8 -10 Deo .81 Jan 
*4%, 5 #43, 5 *4%, 5 *43%, 5 Last Sale\4%4 Mar’18} ______ I 25 4 Feb 19 5igJan 2 314 Deo 1653 Mar 
25g «253, + *21g 2% 25g 0-258 23%, «2% 21g 212 220|Superior & Boston Copper. 10 212 Mar28 3%Jan 3 2% Deo 84 Jan 
334 3% 31g «35g *35g «37% 35g «= 35g 35g Bg Sr. occaseueérocsaiee 25 314 Jan 14 412 Feb 13 3 Nov Bl, July 
*1 11g} *1 14} *.93 .99| .99 .99' *.99 1 100|Tuolumne Copper... ------ 1 .93 Feb 14) 114 Feb 21 1 May| 2% Jao 
42 43 *42 43 #4210 4319} 4314 4312) 4212 4312 337\U 8 Smelt Refin é & Min... 50; 42 Mar23| 4914 Feb 19 401g Deo 67% Jan 
45%, 45%4| 45% 46 453, 45%) 453, 45%) *45 4534 R76: De . Biilnccastecnerced 50| 43 Jan 8) 46 Jan 2 431g Nov} 621s Jan 
s2 214 Zig 2igi *2 214 2 21g 2% 2% 310|Utah-Apex Mining....... 5 2 Jan 20 253 Feb 8 1% Mar 3%, 

*9l4 10 9'g Oly 91g Ole 9%, 9% 93g 9g 1,122/Utah Consolidated... ..... 5 9 Mar20| 12 Jan 16 912 Deo 211g 
7712 7712} *77l2 78 | *78  7853| *7734 7814) *78 7812 50|Utah Copper Co........- 10| 7712 Mar23| 85 Feb19|| 71 Dec| 118% May 
21g 21g) *2ig =2l4)  *21g 24 21g Zig 2%, 214 300|Utah Metal & Tunnel_...- 1 2 Jan 30) 2%Jan 4 21g Dec Jan 
*21g 9 25g 25g 253) *21g 27g) *21g 253 25g 25g BOOIVISNRED cccncceedeosonse 25 21¢Jan 26 3 Jan 3 2 Oct 6 Jan 
*llp 2 *1y4 2 *13, 2 *1%, 2 Last Sale\1% Mar’18} _..___ BGED cniiddhackombns oo a 1 Jan 10; 2 Jan 3 2 Oct 6's Jan 
28 28 28 2912} 28 2812} 2814 2814) *28 2812 90| Wolverine ......-...-..- 25| 28 Mar22) 36 Jan 3 31 Dee 5312 Mar 
*90 1 *90 .991 *.90 .99| *80 1 90  .90 100/Wyandott ........---.--. %Jan 4! 1% Mar 7'! 16 Aug 21g Jan 























® Bid and asked prices. «@ Ex-dividend and rights. ¢ Assessment paid. A Ex-rights. »Ex-dividend wo Half-paid 
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Outside Stock Exchanges 


ee A PLANED POEL IAP” AP 


Boston Bond Record. liiiiaiitihtals in hens at Bos- 
ton Stock Exchange Mar. 23 to Mar. 28, both inclusive: 























Thurs. 
Last |Week's — Sales Range since Jan. 1. 
Sale of Prices jor 
Bonds— Price. |Low. High. Week. Low High. 

U 8 Lib Loan 3 4s_1932-47| 98.54| 97.24 98.80/118,250| 96.52 Jan) 98.80 Jan 
Ist Lib Loan 48.1932-47| 97.14; 96.44 97.50) 57,400) 95 Feb; 98 Jan 
2d Lib Loan 48__1927-42| 97.14| 96.14 97.90|122,850| 94.54 Feb) 97.90 Mar 

Am Agric Chem 5s__.1928/)_._--- 93 93 ,000; 92 Jan| 99% Feb 

AtlG & WISSL 5s.1959)_._--- 75 75%| 29,000) 7 Mar| 79 Jan 

Miss River Power 58..1951)___-.-- 70 70 ,000| 67% Jan} 71 Mar 

N E Telephone 5s-_-___1932}___-_-- 89 89 1,000} 89 Jan} 91% Feb 

Punta Alegre Sugar 6s 1931; 80 80 80 3,700| 79 Feb| 80% Jan 

Swift & Co Ist 5s____- 1944; 92%| 92% 93 6,000} 92% Mar; 95% Feb 

Western Tel & Tel 58.1932: 89 89 89 1,000! 87% Jan! 90% Mar 








Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Mar. 23 
to Mar. 28, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 




















of par value. © 
Thurs Sales 
Last |Week's Range for Range since Jan. 1. 
of Prices. Week. 

Stocks— Par.| Price. |Low. High. Shares. Low. High. 
American Radiator____100)_____- 250 250 3} 250 Jan| 265 Feb 
American Shipbuilding - ho 96%| 95% 96% 185| 87 Jan} 99 Mar 

| i | moan 84% 84% 70; 84% Mar! 90 Jan 
Booth Fish com new (no 4 22%) 22% 22% 50| 18% Jan| 26 Feb 
Chie City & C Ry pt sh com 2 2 2 10 2 Jan 2% Jan 

I iat shts hiis dctoamseed ars aio aie 15% 16 80| 14 Jan| 18 Mar 
Chic Pneumatic Tool__100' 60%) 58 63 4,480| 47% Jan| 62% Mar 
Chic Rys part ctf ‘‘1°’.___}....-- 58 58 25| 53% Feb} 60 Mar 
Chicago Title & Trust_100/_____- 167% 167% 10} 165 Jan| 175 Jan 
Commonwealth-Edison 100! 106%} 105 106% 383] 103 Jan| 108 Feb 
Cudahy Pack Co com_-_100}___--~- 112% 112% 39| 107% Jan) 114% Mar 
Deere & Co pref....-_- | 95 96 110; 94% Feb) 97 Jan 
Diamond Match---__- 100; 108 108 110 20! 102 Jan} 112 Jan 
Hartman Corporation.100} 38 38 38 20} 30 Jan| 44 Jan 
Hart Shaff & Marx pf_100}_.._-- id wig 4) 17} 10314 Mar! 108 Feb 
Illinois Brick.___.___- = eee 40! 51 Mar; 58 Jan 
Lindsay Light_-_..-_--- 20% 10 % 20 | 825; 19% Mar] 28 Jan 
Middle West Util com_ ioo si oniabies 25% 25% 30| 24% Mar! 28 Jan 
National Carbon pref__-__|..._-- 116 §6116 5| 114 Jan; 120 Mar 
People’s Gas Lt & Coke 100}.____- 43 43 15| 41 Jan; 55 Jan 
Pub Serv of No Ill, com100}______ 74% 76% 235) 72 Jan| 77 Feb 
Quaker Oats Co__.__- | eee 270 270 3) 250 Jan| 290 Mar 

PPTs .... 242... | Ea 99% 99% 30! 95 Jan} 100 Jan 
Sears-Roebuck com___100| 143 140 144 2,039} 139 Jan| 157 Feb 
Shaw W W common___100}_____- 69 69 50; 533% Jan| 69 Mar 
Stewart War Speed com 100| 54 %\ 52 55 961; 47 Jan| 58 Feb 
ow? Lo aa 100| 127%| 124 129%| 3,382) 124 Jan| 133 Jan 
Union Carbide & Carb Co_| 48 47% 49%! 8,956| 47% Mar| 54% Feb 
United Paper Bd com_100} 16% 16% 17 175; 14% Feb; 17 Mar 
Ward, Montgom & Co, pref| 1 104 104% 20|z103%%4 Mar} 110 Feb 
Wilson & Co common. _100}|___-_-- 50% 52 15| 46 Jan} 59 Jan 

PM Gd adiwnnca tas one £96 98% 36) 95 Jan| 99% Mar 

Bonds— 
Armour & Co 4'4%s__.1939}|_____- 841% 84%) $2,000}; 84% Mar| 85% Feb 
Chicago City Ry 5s__.1927| 87%| 87% 87%| 3,000; 84% Jan| 87% Mar 
Chic City & Con Rys 5s 1927 )|.____- 54 54 1,000; 52 Jan} 659 Mar 
Chicago Rys 5s____-_- |g ae 83% 833%{| 1,000} 82 Jan| 84% Mar 

Chic Rys 4s series B___-| 55 55 55 1,000; 50 Jan} 59% Jan 
Commonw-Edison 58.1942} 92%4| 90 92%| 6,000; 90 Mar; 94% Mar 
Liberty Loan 3 %s_1932-47/____-- 98.10 98.80} 1,100) 97 Jan} 98.80 Mar 
Liberty Loan Ist 4s 1932-47/_____- 96.56 97.24; 1,250) 95.04 Mar! 97.50 Jan 
Liberty Loan 2d 4s 1927-42} 97.20) 96.50 97.52) 17,650) 94.70 Feb| 97.52 Mar 
Metr W Side E! Ist 4s_1938)._._-- 57 58 000; 56% Jan; 58% Feb 
Ogden Gas 5s_______- 1945| 75 75 75 10,000} 75 Mar| 75 Mar 
Peop Gas L & C—Chic Gas 

L&C ist 5s._....- 1937)|....-.- 90 90 3,000| 89% Mar) 90 Mar 
Pub Serv Co Istrefg5s1956; 79%| 79% 79%! 2,000|' 79% Mar; 81% Jan 
Swift & Co 1st g 5s___1944|______ 93 93 ,000;| 93 Jan| 95% Jan 
Wilson & Co Ist 6s___1941!______ 94% 96 3,000' 94% Jan! 96 Mar 











z Ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Mar. 23 
to Mar. 28, both inclusive, compiled from the official] sales 


lists, is given below. 


share, not per cent. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 























L[Vou. 106. 
Thurs. Sales 
Last |Week'’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. Htgh.| Shares. Low. High. 
American Gas of N J.__100| 82 81% 82 26| 79 Jan} 89 Jan 
Baldwin Locomotive- 100}. ___-- 73% 75 60| 58% Jan| 80% Feb 
Consol Trac of N J- -.-100! Se eae 65% 65% 1} 64% Jan| 67 £4Mar 
Elee Storage Battery__100|______ 48 48% 360; 48 Mar; 51 Feb 
General Asphalt_----- 100} i gs rd 16% 16% 140} 14% Jan} 17 Feb 

PRORTGE ie cn wena 100; 49%| 49% 49% 20; 47 Jan} 51% Feb 
Insurance Co of N A_-_-10/}_____- 25% 25% 148; 24 Jan| 25% Feb 
Keystone Telephone-- _ _ 50) - -_--- 8% 8% 25| 8% Jan 9 Jan 
Lake Superior Corp. __100) 14%| 131% 15%| 2,712) 12 Jan| 17% Feb 
Lehigh Navigation. __- 50| 634%5| 63% 64% 225| 61% Jan| 65% Feb 
Lehigh Valley........- ee as 56% 58% 86| 55 Jan| 63 Mar 
Lit Brothers_.-.._-_-.- 10} 25%| 25% 25% 50| 25% Mar| 26% Mar 
Midvale Steel & Ord_- -50) ORS 44 44 50) 432%, Jan} 47% Jan 
Pennsylvania.-..-..-.-- 44%| 44 44%| 1,447) 44 Mar| 47% Jan 
Phila Co (Pittsb) pref | 

(cumulative 6%) ----- 4 30% 30% 30% 70| 30 Jan} 33 Jan 
Phila Electric of Pa_.._.25) 25% 25 25% 658| 2725 Feb! 2534 Feb 
Phila Rap Tr vot tr rec.-50, 2534| 23% 25%| 2,452| 23% Mar| 30 Jan 
Philadelphia Traction_ 50! ae RS 68% 68% 18} 68% Mar| 71% Feb 
Pea Ra Fee: 0; 80 78% 81% 1,610) 71 Jan; 85% Mar 
Tono-Belmont Devel_--_-_1/ 3% 3% 3% 964 3 Jan 3% Mar 
Tonopah Mining_------- 1} 23 3 31-16 451 3 Jan 4 Jan 
Union Traction. __.....50}------ 39 39% 35| 39 Mar| 42% Jan 
United Gas Improv’t__.50| 766%| 766% 68 468; 766% Mar! 72% Jan 
U 8S Steel Corporation.100| 8934! 8634 90%)| 8,370) 8634 Mar} 98% Feb 
Warwick Iron & Steel._.10| 8%| 8% 8% 42; 8 Jan| 8% Mar 
W Jersey & Sea Shore-_50)------ 40% 40% 5| 403% Mar| 48 Mar 
Westmoreland Coal____50'!_._-_- 69 69 10} 69 Mar} 76 Jan 
Wm Cramp & Sons____100!_____- 79 79% 180) 74 Jan} 85 Feb 

' 

Bonds— | 

; 

U S Lib Loan 3 4s_1932-47| 98.40, 97.50 99 (|$27,5 | 97 Janj| 99 Mar 
Ist Lib Loan 48_1932-47| 97.10. 96.40 97.50) 13,700) 95.80 Feb| 97.90 Jan 
2d Lib Loan 48__1927-42| 97 96.30 97.60) 57,900) 94.50 Feb| 97.60 Mar 

Amer Gas & Elec 5s__2007|_--_-_-- 79% 79%) 2,000; 79 Mari 82 Jan 

do smalli_____ 2007| 77%) 77% 79 1,300| 77% Marj 82 Jan 

Elec & Peop tr ctfs 4s_1945|______ 70 70 2,000; 70 Mar| 73 Jan 

Leh Vall Coal 1st 5s__1933) 1 00 00 8,000; 99% Mar; 100% Jan 

Penn RR gen 444s__.1965| 89%! 89% 89% 1,000 8914 Mar; 92 Jan 

Pa & Md Steel cons 6s.1925)_____- 100 00 1,000' 1009 Mar! 103 Jan 

Phila Electric Ist 5s_.1966| 93144; 93% 93%) 22,000' 93 Mar; 96 Jan 

do small____- Beka oiin ca 96 961% 300; 94 Jan| 96% Mar 

Ist sinking fund 4s_1966/______ 75 75 1,000; 75 Mar; 75 Mar 
Reading gen 4s______ 1997! 82 82 82%; 16,000; 82 Mar} 8&5 Jan 

Registered 4s______ 1997; 81 81 81 2,000; 81 Mar| 83% Feb 
Unit Rys gold tr ctf 4s1949|_____-_ 58 58 1,000; 58 Mar; 60 Feb 
United Rys Invest 5s_1926)--_--- 55 55 19,000; 55 Mar! 60 Jan 




















z Ex-dividend. 


Baltimore Stock Exchange.—The complete record of 
transactions at the Baltimore Stock Exchange from Mar.23 
to Mar. 28, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 


























Thurs. | Sales 
Last |Week’s Range for Range since gan. 1. 
of Prices. | Week. — 

Stocks— Par.| Price. |\Low. High.) Shares. Low. High, 
Alabama Co. ......... es 81 82 75| 50 Jan| 87 Mar 

2d preferred_____ ~~ 100) __ 70 70 4| 56 Jan; 70 Mar 
Atlantic Petroleum --- -- 10; 2% 2% 3 325 2% Mar| 3% Feb 
Consol Gas E L & Pow_100)_-__-_- 96 96 175} 94 Jan} 102 Feb 
Consolidation SO 5s 9134; 91% 105 715) 91 Jan| 106 Jan 
Ceenee & OO. ocbaciacs 7 6% 7 | 1,845 6% Jan 84% Jan 

UE aro a Mew daniel 4 as a 3% 3%) 400 3% Jan 4 Jan 
Davison Chemical__no par| 334%| 33% 33% 30| 30 Jan} 38% Jan 
Elkhorn Coal Corp- --_.- = ree els 27 27% 200} 22% Jan} 29 #£=Mar 

a eee ane 40 40 | 15} 39% Mar) 40 Mar 
Mtv- OW osdbMiillapiverion 73 71 73 | 74| 68 Jan; 74 Feb 
Pennsyl Wat & Power_100)___-_-- 63% 63%) 100| 60 Jan} 65% Mar 
Public Service Bldg pref__|.____- 96 96 | 10| 95 Jan; 96 Mar 
Sapulpa Refining rights__- le. le. 1e.| 3,930 le Mar} le Mar 
United Ry & Elec_-_-_-_--! 0; 21%) 20 213%; 1,918] 20 Mar! 24% Feb 
Wash Balt & Annap___.50| 28%4| 27% 28% 629) 24 Jan| 29% Mar 

| | 
Bonds— 

Anacostia & Potom 5s 1949!______ 87 87 $2,000} 86 Feb; 88% Feb 
Atl & Charlotte 1st 58.1944; 92%| 92% 92%) 2,000} 92% Mar) 94% Feb 
Balt Spar P & C 448_1953!_____- 90 90 1,000; 90 Mar! 93% Jan 
Chicago Ry 1st 5s__..1927|__._--- 84 841% 3,000} 8&2 Jan; 85 Mar 
Consol Gas gen 44%s__1954/_____- 86% 8644) 4,000} 86% Mar| 88% Feb 
Cons GasE L& P6% notes}___--_- 964% 96%) 3,000}; 94 1% Jan| 96% Mar 
Consol Coal conv 6s_.1923; 99%} 99 101 | 40,500) 99 Jan| 103% *Jan 

Small bonds------_-_ ee 100% 100%%| 1,000) 100% Mar} 100% Mar 
Cosden & Co ser A 6s. 1932}__-_--_- 78% 79 3,000} 78% Mar| 82% Feb 
Elkhorn Fuel 5s__-_-_- 1918; 100%) 1 100% 3,500} 99% Jan!) 100% Mar 
Fla Cent & Pen cons 5s_’43| 92%| 92% 92% 1,000; 92% Mar! 92% Mar 
Ga Car & Nor Ist 5s__1929| 93% 93% 93% 6,000} 93% Feb} 95 Feb 
Ga Sou & Florida 5s__1945)_____- 92 92 | 3,000} 92 Mar| 92 Mar 
Kirby Lumb Cont 6s_.1923| 96 96 96%4| 4,000) 96 Mar; 98 Feb 
Pennsy W & P 5s___.1940/}_____- 84 841% 3,000} 84 Mar| 84% Mar 
Ral & Gaston 1st 5s__1947}___-_-_- 95 95 2,000; 95 Mar; 95% Jan 
South Bound 5s___--_- 1944; 95 95 95 | 1,000] 95 Mar| 96 Feb 
United Ry & E 4s__._1949}_____-_ 73% 74 8,000} 73 Jan| 77% Feb 

Income 4s_______-- 1949; 53%) 53% 54 7,000| 53% Mar! 58% Jan 

Funding 5s small__._1936! 77 77 77 100} 77 M ar| 82% Feb 

| ee I Eee 94% 94%! 2,000 94% Jan' 96 4 Feb 

















of par value. 
|\Thurs. Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.| Price. |\Low. High.) Shares. Low. High. 
Amer Sewer Pipe_.___- | Bebinpateed x8 % 14% 20; 12% Jan; 15% Jan 
Am Wind Glass Mach.100| 47% 47% 160; 40 Jan| 58 Feb 
Columbia Gas & Elec__100|_____- 3 % 30 200} 28% Mar; 35 Jan 
Indep Brewing, com_-_-_ _ ects 1% 1% 150 1% Jan 2 Feb 

ye eS 7 6% 7 512 6% Mar 9% Jan 
La Belle Iron Wks, oases PSE op thts 106 106 40) 106 Mar) 115 Feb 
Lone Star Gas___.____ | ee 98343 98% 36) 95 Jan} 100 Feb 
Mfrs Light & Heat____- 50| 51 51 51 95; 51 Jan| 53 Jan 
Ohio Fuel Supply... --_-_ SM. cued 41% 42 293; 41% Jan; 45 Jan 
Peoples Nat Gas & Pipe.25)_____- 34% 34% 50} 34% Jan| 34% Jan 
Pittsburgh Brew, pref__50 9 9 9 127 9 Mar; 13 Jan 
Pittsb Coal, com_-____- | aes 52% 53 420; 45 Jan| 58% Feb 
Pittsb-Jerome Copper__.1| 80c 80c 87¢c 6,850; 40c Jan 1 Feb 
Pitts & Mt Shas Copp___1| 39c¢ 39c¢ 40c¢ 3,100; 21c Jan} 48c Mar 
Pittsb Oil & Gas______ 100 6% 6% 6% 50 5% Jan 7% Mar 
US Steel Corp com___.100| 89%} 87% 90 240; 87% Mar! 98 Feb 
W’house Air Brake____50/____-- 95% 96 130; 95 Jan| 96% Mar 
W’house Elec & Mfg__.50| 40%) 40 41 430; 39 Jan; 43 Jan 

Bonds— 
Pittsb Brewing 6s_-__.1949)____-_- 51% 51%] $2,000! 50 Jan 5% Mar 











Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Mar. 23 to Mar. 28, both inclusive, compiled from the offi- 
cial sales lists, is given below. 
lars per share, not per cent. 
per cent of par value. 


Prices for stocks are all dol- 
For bonds the quotations are 











Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Week ending Stocks. Ratlroad, |State, Mun Unttea 

March 29 1918. é&c., & Foreign States 

Shares Par Value. Bonds Bonds Bonds. 
Rn 467,000} $43,238,500 $414,000 $658,000 $919,000 
| “ eae: 674,500} 63,040,500 646,000} 1,170,000} 1,742,000 
,  —aerDeesere 398,700} 36,965,000 617,000) 461,000} 27,545,000 
Wednesday ._____- 376,000 35,708, 500) 580,000! 447,000} 8,760,000 
SE wcméinn'e 335,016} 31,399, 600) 829,000 988,500} 5,482,000 

a ee HOLI DAY 
NN ee outa 2,251,216'$210,352,100 $3,086,000) $3,724,500 $44,448,000 
Week ending March 29. Jan. 1 to March 29. 
New York Stock 
Ezchange 1918. 1917. 1918. 1917. 

Stocks—No. shares. _-_ 2,251,216 3,661,351 33,352,563 48,616,222 
er Wee... i. $210,352 ,100/$332,104,600| $3,125,869,300|) $4,356,512,530 

Bank masen ES eee 2 ete $12, $15, 
Government bonds__- $44,448,000 $106,000 $175,109,500 $193,500 
State, mun., &c., bonds 3,724,500 4,865,000 ,944,500 91,161,000 
RR. and misc. bonds_-_ 3,086,000} 11,265,000 76,072,500 182,943,500 
Total bonds______- $51,258,500! $16,236,000 $307 ,126,500 $274,298 ,000 
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eae 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND gf 9g eS . aoe 
BALTIMORE STOCK EXCHANGES. het a Pra A a etreanii on Ow 
Other Oil Stocks (Cont'd) | Price. |\Low. High.| Shares.| Low. High. 
ak aes Boston. Philadelphia. Baltimore. Lae neg Petroleum _5 %| 9-16 5%| 16,500 % Jan % Feb 
wes 
March 29 1918. | Shares. |BondSales.| Shares. \Bond Sales | Shares. |Bond Sales. | "Preferred eemcmbommes | Mest ike dee spate ee i Se 
Midwest Refining_r____50 3 
7,577| $20,300} 5,254] $23,150, 1,832} $15,500 | Mineral Wells Pet_...._. 1 met? Oi 1 Se uf? NM Mar 
10,486] 133,850] 6,736, 31,200) HOLI/DAY N Y-Oklahoma Oilcom_r1| 9-16] 9-16 | 2,800 % Jan % Feb 
5,782, 92,800 2,744) 105,450 2,626 19,500 | Northwestern Oil com_r.1} 67¢ 62c 68c¢ | 67,500} 560 Jan) 89c¢ Feb 
6,552} 44,750 4,126) 43,700 1,628' 49,100 | Oklahoma Oil com_r....1| 4c 4c 4'%c| 19,000| 30 Jan| 8%ce Mar 
8.092] 50,800} 2.528] 52,050 “ 34,300 | Oklahoma Prod & Ref-.-5| 654| 614 6%| 8.000| 634 Mar| 7% Jan 


| HOLI|DAY poet adapta t 8% 6% 8%) 37,500 2% Jan| 11% Mar 
38,489| $342,500! 21,388] $255,550! _6,666| $118,400 | Overland Petroleum .10s|..-0°_| soc sac | S900 Tes sell ove Feb 
: Sot Lah acy ee ain “‘ 48 50 4 600; 40 Jan| 53 Feb 
: - oe See 4 5 5% 135 5 Jan 5% Feb 
New York ‘“‘Curb” Market.—Below we give a record of | Pennsylvania Gasoline_..1| 7-16 % 7-16) 1,300) 5-16 Feb % Feb 




















. , . . Gas On 2. 1] 25¢ | 23¢ 28¢ | 15,800} 170 Feb| 860 J 

the transactions in the outside security market from Mar. 23 | Rice Oll-r------.-----. ri: Ble wedi Boe Bey Po Feb 
: ¢ a FC Ee 4 é 

to Mar. 28, both inclusive. It covers the week ending Sapulpa Refining-«-----5 24 aye 836] 700] 8° Marl 10° “Jan 

uoyah Oil & Ref___._ 1 1 1 M4 8 

Thursday afternoon. — os Corp r_.-(t)| 16%4| 16 171 *T'800 1s fas 2354 Feb 
° qe omerset (re See ~* - = og A% 

It should be understood that no such reliability attaches | stanton ot.1.-777777~ +o bat i 3,300 Mn Mar ox Mar 

to transactions on the “Curb” as to those on the regularly | Stockton Oll-r-----___ og See 10 10 100| 934 Mar| 10 Mar 

; Tuxpam Star Oil r_____- 1 8e 6c 10¢ |300,000} 1-16 Jan| 22¢c Mar 

organized stock exchanges. United Western Oll_r_...1] 3-16) 3-16 | 10,500 % Mar Jan 


% 
= United Western Oil new r_|_--_--- 1 1%; 1,000 ie 2 F 
On the New York Stock Exchange, for instance, only | Vacuum Gas & Oil Ltd_.1| 3-32} 3-32 3-32| 1,000] 1-16 Mar Z % Mar 


sf . Victoria Oil r__..._._. 
members of the Exchange can engage in business, and they ata et ee eee ee 





° e toe ° Atlanta Mines_________- 1 1 f 
are permitted to deal only in securities regularly listed—that | Aurora silver Mines.r.._5 Oe 30 1% ‘ers 21 Feb 43g Mar 
is, securities where the companies responsible for them have | fis tease Gaapen 77777 itil “S*etl uee ( ee ee 
complied with certain stringent requirements before being | B0°t -r-------------_- 1)------ 4%e 5e | 2,000} (3¢ Jan) 5340 Mar 
° “ ‘ i Boston & Montana Dev._5| 55c 52c 60c | 39,500} 41c0 Jan| 960 Mar 
admitted to dealings. Every precaution, too, is taken to Bradshaw Copper-s-_--1 7 % *5%| 3,600 % Jan) 1% Jan 

° ° roit Cop cl -16 % 9-16) 42,1 J 
insure that quotations coming over the ‘‘tape,’”’ or reported Caledonia Mining —————_- 1] 420°| 40¢° 460°| 16:00 400° Mat Pde 
ce ° . alumet — 

in the official list at the end of the day, are authentic. Canada Copper Co Ltd.-8 13 ty ye 39°00 15-16 Jan 2s ao 
On the “Curb,” on the other hand, there are no restrictions | Ghar Siversi @ wi rg 18°. | 77° 139,,|298:300)  Brse Jan) Mee Ma 
whatever. Any security may be dealt in and any one can | ©°° River Mining-r_..-1) 2) | 2 2 “| 9'000| 18% Mar| 235 Jan 
‘ ; : Consol Arizona Smelt____5/1 15-16) 115-16 2 | 3,800} 1% Feb) 2% Jan 
meet there and make prices and have them included in the a Corea Beas... 8) ooks| 536 534) 1800 a et. 
° : . ° Sucme - 3 — = ot] e ar 
lists of those who make it a business to furnish daily records | Copper Valley Mining-r-1| 2%| 2% 254| 4195) 34 Jan os Mar 


. oq one ail Cresson C 
of the transactions. The possibility that fictitious transac- | £1 Salvador Sliver.e.4| 65¢°| Sse. 650°| 48;000 Se ar Be oe 
























































e 2 Snee C3 LPicece 1; 65c 55e 65¢ | 48,000 55¢ Mar| 6 ic Mar 
tions may creep in, or even that dealings in spurious securi- | Purexa Croesus Min #21] _185|14-16 “1%e| “0:70, oe Feb] 198 Mar 
ties may be included, should, hence, always be kept in mind, | fortuna Cons sey en a 7) oe 2 Sn ee Jom 

* 52 ._ ts ho @- Dominion Copper .1)------ 6 : a ai 
particularly as regards mining shares. In the circumstances, | Goldfield Consolidated - 10)------ 9-32 5-16, 1,500 4% Mar| 7-16 Jan 
‘ . ? | Goldfield Merger_r___...1|------ 34e 3%e| 1,000; 3e Jan) 50 Feb 

t is out of the question for any one to vouch for the absolute Guest Bene Fo------- a = 3-55 Gide 6i4e) 1,800 sie Feb| 10c Feb 
. . ‘s . onster.r_.__- Oc i: —-16 5 : -16 Jan 
trustworthiness of this record of ‘‘Curb” transactions, and Heola Mining. ———-_- 25ce| 4%| 4 4%, 8°500 2% Jan  & 
* * . ternationa nes_r...1} 13c¢ 12c 14¢ | 18,500 o Jan Feb 
we give it for what it may be worth. tron Blossom_r_____- 100:12::...- % % 500| 11-32 Jan| 11-16 Jan 
Jerome Pressett Copper.1 4% 3% 4%) 6,400 1% Jan 4% Mar 
Thurs. Sales fog ad pag Se at oan” — 1 — 3,800 ssf «4 oor = 
Week ending Mar. 28. Last |Week’s Ran or n oe er f_.---------- c c Ic 5,500 an an 
ae Sale.| of f Fon yaaa Ae Range since Jan. 1 Jumbo Extension______- | ees 14¢ 15¢ | 3,500! 14c¢ Jan} 24¢c Jan 
Stocks— Par.| Price. |\Low. High.| Shares.| Low. High. Kewanus r-- _._-. oree-- 1)------ 6}4c 6c} 1,000) 6e Jar) 90 Feb 
: pg een | sg i ac ad 1 1% 1% 1%| 18,900 % Feb 1% Mar 
Aetna Explos_r_-_-_(no par) 8% 8 8%| 8,400 6 Feb 9 Mar 4& Leona Silver r______- | SMES 3% «64 2,400 3%4 Mar 4 Mar 
aetne Expioe-f_--(no pany) 38) 6% 28%) 8455] ro” sen] Fr aor | Le mose Conse Mines_-5) 5 % 11-16| 21.000} 25¢ Jan| % Mar 
Amer Tin & Tungsten_r.1|____-- 7-16 ¥% 2,300 Y%, Mar % Jan Liberty Silver (prosp’t) rl 35c 34c 36c¢ 6,700 28c¢ Feb 39¢ Feb 
Brit-Amer Tob ord’y..-£1| 14%| 14% 15 700| 14% Mar) 16% Jan Lone Star Consol_r______ 1} 3%e 34%e 4c] 9,500) 3360 Mar) 56 Feb 
Ordinary coupon....£1| 15%| 15% 1534| 3,500| 15% Mar| 18 Feb | Loulsiana Consol__..__. 1| 7-16} 7-16 7-16} 1,000) 7-16 Jan % Jan 
Canadian Car & Fdy r.100|_-_-.- 25. «25 25} 19 Jan| 25 Mar | Magma Chief r_-._____. I] -.-.-- % 7-16| 4,850| 5-16 Feb| 7-16 Jan 
Preferred r___-__--- tees 60 60 50! 44 Jan| 60 Mar | “@28ma Copper --....-- Bis acnae 36 8=—- 337 600| 36 Feb| 42 Jan 
Car Ltg & Power r___-_- ~~" 2% 2%] 2,000) 2 Jan} 3% Mar | Marsh Mining r___-..-- 1} 6¢ 5c 6%c| 16,700} 4¢ Jan| 84%c Mar 
Chalmers Mot com ¥--- 8D SRE 6% 6% 100} 3 Jan 7 Feb | Mason Valley....-..... a saws 5 5% 800 4% Jan 6% Jan 
Chevrolet Motor--___- 115 | 110% 119 | 5,900] 100 Jan| 135 Feb | M¢Kinley-Darragh-Sav_.1)_-- - - - 44¢ 45 200| 43¢ Mar| 60c Jan 
Corp of Florida_r__...-10/__---- 8 8 500] 73% Feb 8 Mar | Monster Chief ......... 1} 3-32) 1-16 3-32] 12,500! 1-16 Jan} 5-16 Jan 
Curtiss Aerop & M, eon) oh 29 29 200! 25 Jan| 41% Feb Mother Lode r________. 1} 37c¢ 36c 38c | 23,000) 25¢ Jan 4lco Mar 
Electric Gun r__-._--.-- 5-16} 5-16 %] 1,400 4% Mar! % Mar | National Leasing r__-__- 1} 5e 5e 5%c| 31,000) 3c Janj 8¢ Feb 
Emerson Le 3 3 3 500 3 Mar! 4% Jan Nat Zino & Lead r__.--_- 1 25¢ 24c 27¢ 5,100 15¢ Jan 380 Feb 
Gillette Safety Razor r (t)} 7934} 79 79% 200| 77% Mar} 80 Mar | Nevada Ophirr_-._... 10c| 18¢ | 18¢ 19¢ | 3,000} 13¢ Feb| 2le Jan 
Hurlburt Motor Tr com (t)|__-__- *18% 19 250| 14% Feb| 20% Mar | Nevada Rand r______. 10ce| 18¢ | 18¢ 22¢ | 6,600) 13¢ Feb) 23¢ Mar 
Int Motors 2d Fret_...100| 27 | 27 27 100] 16 Feb| 27. Mar | New Cornelia r--..--_.. 5| 16%) 16% 17 | 1,000) 15% Jan) 18% Mar 
Int Trading Corp, com r-_1}-_--_--- % % 300 “% Feb 1% Feb Nipissing Mines___..... 5 8% 8% 8% 325 8 Jan 8% Mar 
Keyst Tire & Rubb com.i0|_ 17 | 16% 17 | 1,400) 12% Jan| 17% Mar | N!xon Nevada.--.-..... 1) 11-32) 1 1%| 20,400 % Jan| 1% Mar 
Kresge (S 8S) com_r_._100|------ 80 80 50| 6914 Jan| 84 Mar | blo Copper r_-.._-__.. | 15-16 1 1,500 % Feb) 1% Mar 
Lake Torpedo Boat_r__100}----.-- 2% 3 500| 2% Mar| 3% Jan | Qnondago Mines-r__.._. 1} 3%| 3% 4%] 2,300}; 2 Jan) 4% Mar 
Manhattan Transit r__.20)___--- 7-16 \% 200 % Jan % Jan Porphyry Copper r_._--- 1} 78e 67c 90c | 12,000} 67¢ Mar 1% Mar 
Marconi Wirel Tel of Am_5) - - - - - - 3% 3%| 1,400] 8% Jan| 3% Mar | Provincial Mining... ... inate 50c 52c | 7,000| 43e Jan| 526 Feb 
Maxim Munitions.r__..10)------ \y 5%| 23,000 % Feb) 1 Jan | Rawley Mines --....... | Pees Ya 2%| 1,850} 1% Jan) 2% Jan 
N Y Transportation. __10)_----- 15% 15% 100} 14 Feb| 19 Feb | R@y Hercules Mining r_.5 4%| 4 4%} 1,300 3% Jan 4% Jan 
North Am Pulp & Paper(t) 2% 2% 2% 700} 2% Jan 3% Jan Red Warrior Mining r__.1|_____- % % 300 % Jan % Mar 
Peerless Truck & Motor_50|_--__- 15% 16 150} 14 Jan| 20 Feb Rex Consolidated Mg-...1)._---- lle 12¢ | 11,000 9o Jan 15¢ Feb 
Poulsen Wireless $= ~= 18 cts Oey 11% 11% 100 11% Mar 12 Mar Rochester Mines__.....- 1 33¢ 32¢ 35e 14,200! 270 Jan 45¢ Mar 
Paves Mis £........--10)-«---- 10% 10% 50| 9% Jan} 11 Jan | 222 Toy Mining_-..-... : | PLE lle 12¢ | 3,300| lle Jan| 18¢ Jan 
Repub Mot Truck r(no a heal 32° (37 400| 32 Mar) 40% Mar | Semorito Copper. -_-.... 1 % % | 13,550 uM Jan % Mar 
Scripps Booth Corp r___-- 15 15 15 100 14 Mar 15 Mar Silver Fissue Silver_r_...1| 13-16) %{ 13-16) 28,500 % Mar K Mar 
Security Drug-r__-.__- 10} 6%| 644 6%| 1,000| 634 Mar| 6% Mar | Silver Pick Consr-_-__.. | ete | 5e 5e | 2,000| 43¢ Jan| 70 Feb 
Smith Motor Truck.r__.10)| 2 7-16|2 3-16 2 11-16| 39,000 1 Jan su Mar Silver Plume Cons.r....1; 68c¢ 64c 69¢ 8,425| 47c Feb| 69c Mar 
Standard MotorConsirr10| 13 | 11 | 13%4| 10,150} 8% Jan| 183% Mar | Standard Silver-Lead....1) 13-32) _ 3% 7-16) 2,100 % Jan; 7-16 Jan 
Submarine Boat v tc__(t)| 12%) 11% 13%] 8,300) 11% Mar| 14% Jan Stewart...........-.-.. 1 Y%| 7-32 4%! 9,500) 3-16 Jan % Jan 
Thiogen Coof Amerr_...| 5 4% 5 4:300| 4 Mar| 5 Mar | Suecess Mining-....-... 1| 13¢ | 13c 14¢ | 6,200} 70 Jan} 140 Mar 
Triangle Film Corp v t ¢_5| 13-16 34 % 500 % Feb 1 Jan | Superior Cop (prosp’t) (t)|------ 2% 2% 300; 2 Jan| 2% Mar 
United Motors.r__(no par)} 26 25% 26%) 14,700| 19% Jan) 30% Feb Tonopah Belmont Dev r 1|__---- 3 3% 600 3 Jan 3% Mar 
United Zinc Smelt (no ar) | Ss aee 1% 1%] 2,100 1% Mar 2 Feb | 10m Divide------------ _ RRS AE. 1 15-16 2 1-16} 17,000|1 15-16 Mar| 2 1-16 Mar 
U 8 Steamship. -_...... 5 4% «SB 10.100 4% Jan 5% Feb Tonopah Extension. .--.- 1 1% 1% 1%) 3,500 1% Jan 1% Jan 
World Film Corp v t aol % % 5% 100 % Jan % Mar United Eastern__._._--- 1 4% 4% 4%) 1,605 3% Jan 5% Feb 
Wright-Martin Aire.r__(t) 7% 6% 7%| 5,500 6% Jan 8% Feb United Verde Exten_r-_50c} - - - - -- 36% 38 1,200| 36% Jan} 50% Mar 
Former Standard Oil U 8 Zinc & Lead f_r___-- 1} 38¢ 37c §6©45¢ | 29,800 9c Feb| 60c Mar 

Subsidiaries. any Gee Mines_....-- . 5% 3 5%| 2,350 34 —_ ot, “ 
Anglo-Amer Oil_.....- £1} 12%) 11% 12%) 6,000} 11 Feb| 17 Jan _ SO eee | eee le Ile 1,500 c an c an 
Illinois Pipe Line___-_- >’ S ae 180 180 | 10 19 Mar! aan Jan Verde Combination r-_ “Boe pardeoa % % 100; 11-16 Mar % Jan 
Indiana Pipe Line___ _-- EEE: 93 94 | 74| 93 Mar! 96 Feb Ward Mining & Milling r 1}__--.-- 12c 15¢ | 13,000} lle Mar| 22c Mar 
Cl Si dcasewacaaces | | Seats 321 325 | 50) 300 Jan| 365 Jan | Washoe Copper--___-.--- ESS 1 3-16 1 3-16 600| 1 3-16 Feb 1% Feb 
Prairie Oil & Gas__...- RIGS 465 470 | 15| 418 Jan| 500 Feb West End Consolidated_.5| 78¢ 76c 79¢e 5,600| 650 Jan| 86c Feb 
South Penn Oil. ___--- 100, 290 | 287 290 69| 275 Jan\ 290 Jan | White Caps Mining...10c| 15-32} 7-16 | %4| 7,400) “ss Jan) % Jan 
Standard | (Calif) ..-198 sae 214 220 80| 212 Mar| 237 Jan = oS a nevinighsanecinaas es 15-16 15-16 100 % Feb) 2 Jan 
Stand of N J...100) 535 510 535 29| 510 Mar) 579 Feb 
Standard Ol] of N Y__. a ° Am Tel & Tel l-yr6swi_.| 99 99 99%|$51,000| 98% Mar| 99% Jan 

wg Af ET _— = 160) 252 Jan) 285 = Feb | Beth steel 5% notes..1919|_____- 9714 975<| 10,000 96% Jan| 98% Mar 
Allen Oil_r_.--- Renan 1| 7-16 % 7-16) 300 % Feb| 11-16 Jan | C#nada (Dom of) 58..1919| 95 95 95%!| 20,000} 94% Jan| 95% Mar 
Amer Ventura Oil ___._- 1} 10¢ 10¢ 14¢ | 21,000 6c Jan) 16c Feb | Evie RR 5s r_------- 1919| 93%| 935% 93%| 4,000} 93% Mar| 93% Mar 
Barnett Oil & Gas.r____- 1 %| 13-16 1 9,000 1%, Mar) 1 3-16 Jap Gen’l Elec 6% notes..1919| 100 99% 100 40,000; 99 Jan} 100% Feb 
Boston-Wyoming Oil.r_..1| 21c¢ 20c 23c | 47,000| 200 Mar| 33c Jan 6% nD ee RES 1000)....c«< 99% 99%) 40,000! 98% Jan| 100% Feb 
6% Jan| 8% Feb | NHNH&HRR5sr1918| 9934) 974 99%) 32,000 97% Mar| 99% Mar 
334 Mar| 3% Jan | Phila Elec 6sw!...- 1920| 9854| 9834 98%) 11,000) 97% Feb) 98% Mar 
% Feb| 15-16 Jan | Procter & Gamble 7s £1919)----.-- 100 100 2,000} 98 Mar) 100 Mar 
10% Feb| 10% Mar TO €cccecvcossese ee 9954 99%| 5,000) 99% Mar| 99% Mar 
6% Jani 7 of pennies: i csi 99% 99%| 1,000! 99 Mar| 99% Mar 
% Jan Jan | 78 #.--.---------- 1922] - _..- 99% 99%! 5,000| 98% Mar) 99% Mar 
10¢ Mar 5-16 Jan | .. 78, D0tes---------- 1923} 100%| 9934 100%| 44,000} 98% Mar| 1004 Mar 
2 2% Jan 4 Feb wenn ‘Govt 6%sr..1919) 38%) 38% 42 16,000) 3 ar Jan 
3 3% Jan 5 Jan wont "WES at 37%| 37% 37%] 2,000} 35 Feb) 52 Jan 
Hanover Oil & Ref.r_...55 6%| 6 7%| 5,200) 3 estinghouse Elec 
Houston Oil com.r....100) ------ Pi 45 5 800| 39% = 533 = l-year 6% notes.w...-- 98%! 98% 98%! 50,000! 98% Mar! 99% Feb 
ey J Jw: a £1; 14%| 13% 14%) 4,500) 12% Feb| 14% Mar 
hy | seas. r...10 4% 3% 4%)| 23,590 1% Jan 5% Mar * Odd lots. t No par value. 4 Listed asa prospect. | Listed on the Stock Ex- 
DSST DISS 1) 3-16) 3-16 | 27,600 3-32 Jan % Feb | change this week, where additional transactions will be found. 0 New stock. Ad 
ey Cr? nmabesd | BRE 17% 18%' 3,100' 173% Mar! 24% Jan | listed. uEx-cash and stock dividends. w When issued. zEx-dividend. y 

















rights. 2 Ex-stock dividend. 
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- = == 
BANK NOTES—CHANGES IN TOTALS OF, AND IN Real an ani 
DEPOSITED BONDS, &c¢.—We give below tables which New York City ty d Surety Comp 168 
show all the monthly changes in national bank notes and in cael pes 42 ae Bia as ne Bia | Ask 

n ce R'ty te ty Assoc 
bonds and legal tenders on deposit therefor: amor Durety| 108 | 115 ||Mtss Bona’| 80 | 90 ‘Brookiyn)| 70 | 78 
l Bond & M G/ 187 | 195 ||Nat Surety_| 165 | 170 ||US Casualty| 190 | 205 
Bonds ana Legal Tenders | Circulation Afloat Unsder— Casualty Co| ....| 100 ||N ¥ Title USTitieG&!| 55 | 65 
on Deposts for— | City Invest’g 20 Mtge ....|; 50 57 || Wes & Bronx 
1917-18 “eee Saat — | Preferred..| 60 | 66 Title &M G/ 160 | 175 
Bonas. Tenders. | Bon4s. Tenders. | Tota. 
685,349,410| 37,047.27 | 680 $92 730| 37 087 275| 718 5 0 Quotatio for S d Securities 
Feb. 28 1918..| 685,349, 37,047,275) 992, 37,047, ,040,005 ° am : aan 
Jan. 31 1918.-| 684,503.260| 36,311,670, 6381,521,545| 36,311,670| 717,833,215 AA HERS SHCEER ORE ONE PTE CRN en SES SS" 
Dee. 31 1917--| 633,581,260 37 201 ee 651,814,981 37.307 649 719,212,630 
Nov .30 1917_-| 681.565.310| 38,103.287| 678,948,778| 38,103,287) 717,052,065 
Oct. 31 1917--| 679,440,210] 39,573,272) 676,703,103 39.573,272 716,276,375 | Standard Oil Stocks ber snare aan || RR: Eaulp. (Cont.) Per ct. Baste oo 
Bept.29 1917..| 678.134,370| 41,396,305 675,182,077| 41,396,305| 716,578,3R2 | edt 
Aug. 311917_-| 677,818,430| 43,223,059] 674,514,656] 43,223.059| 717.737.715 | Anglo-American Oli new. £1) 12 | 1212 ‘Canadian Pacific 4448_. 650 6.00 
July 31 1917..| 673,121,730| 45.416.747| 670.367,175| 45,416,747| 715.783.922 | Atlantic Refining----... 100, 915 (940 | Caro Clinehfield & Ohio 5« | 7.00) 6.00 
49,577, 667 ,670,.433| 47,749,577, 715.4 Borne-Scrymser Co.-_--- 100; 415 440 | Central of Georgia ou. 6 50) 5.50 
June 30 1917_.| 671,333,060| 47,749,5 670, 749, 5,420,010 7 ie re oer; 
May 31 1917--| 669,392,710] 50,241,202) 666,344,773| 50,241, i CTY pe kt gh ph mR Bquipment 456- - . - -- 6 50) 5.50 
Apr. 30 1917..| 667.587.120| 53.245.374| 664,245,448| 53,245,374| 717.490.8322 pwn sbvenientes — > fg 94 Pee lees & Alten 40... - 7.50; 6.50 
Mar. 31 1917_.| 664.526.370| 56.191.132| 661,371,468] 56,191,132) 717,562,600 | Colonial Oil---___.____- Chicago & Eastern [li 5348 | 8.00) 6.00 
| 1,858| 47,118,057! 718.1 5 Continental Oll........- 100! 420 440 Equipment 4s. MB 8.00) 6.00 
Feb. 28 1917.-! 674,992,080| 47,118,057! 671,001, 118, 8,119,915 | CoMCont Pipe Line Go... 50| *30 | 32 | ChicInd & Louicy 443 oe es 
$12,020,735 Federal Reserve bank notes outstanding Mar. 1, of which $10,732,400 | Gumberiand Pipe Line--100 135 (145 | ChieSt Louis & NO 5s... | 6.00 5.50 
covered by bonds and $1,288,335 by lawful money. Eureka Pipe Line Co.._.100) 187 193 | Chicago & N W 4%e8____- 5.90) 5.40 
The following show the amount of each class of U. S. a — ou evant io er! ee. - He bay 
bonds held against national bank circulation and to secure | jiinote ae tian ioe 180 |185 | Erie 5e....._. 2 lg Ea tea 6 54 bbe 
public moneys held in national bank depositaries on Feb. 28; | Indiana Pipe Line Co..-. 50) 92 | 94 Equipment 44s_..____. 6.50 6.00 
” | International Petroleum. £1) *14 | 14!2|/! Equipment 48. ....----. 6.50) 6.00 
U. 8. Bonds Heid Feb. 28 to Secure— | National Transit Co. _.12.50| *12!2| 1312) Hoeking Valley 48__---__- 6.50) 6.00 
New York Transit Co-- - 100) 200 (210 Equipment 56... -- - 6.50! 6.00 
Bonds on Depustt On depostt to | On depostt to Northern Pipe Line Co__ 100) 105 107 | Illinois Central 56. .-_---_- 6.00; 5.50 
Feb. 28 1918. secure Federal secure Total re Ee Ce ee ee 25, 322 (527 Equipment 4%s______- 6.00, 5.50 
Reserve Bank |Nattonal Bank Hela. Penn-Mex Fuel Co.....-. 25, *38 | 43 | Kanawha & Michigan 4%s_. 6.40 6.00 
Notes. Notes. Pierce Oll Corporation... 25) %J14| 9%4| Louisville & Nasbville 58..-.| 5.90) 5.40 
: : ; — eS 7 >: ae re = vo omy og rg ey i idacae 6.25 5.85 
. rairie Pipe Line....... y nn &88M 4%s...-| 6. . 
2% U.S. Consols of 1930 -....------- 9,605,900 | 556,470,250 | 566,076,150 | Solar Refining. _._____ 100 290 (310 | Missouri Kansas & fae 5s_ 700 600 
See a. ©. eee of 1006-1918......2..-) -...---- 18,047,820 18,047,820 | Southern Pipe Line Co__100) 180 (185 issouri Pacific 58_._._..-- 7.00 6.00 
4% U. 8. Loan of 1925........-...-.- 825,000 | 39,682,400 | 40,507,400 | South Penn Oll__._____- 100 235 _|290 | Mobile & Ohio 5s..-_------ 6.50 6.00 
2% U. 8. Panama of 1936_....------- 146,500 46,434,820 46,581,320 | Southwest Pa Pipe Lines_100, 92%| 97 Equipment 4}48-__..---- | 6.50, 6.00 
2% U.S. Panama of 1938._..--.----- 155,000 24,714,120 24,869,120 | Standard Oil (California) 100| 223 (228 | New York Central Lines 5s.._| 6.30 6.00 
Standard Ol! (Indiana)_-100 635 (645 Equipment 4}8--------- | 6.30) 6.00 
Total .............---------------! 10,732,400 | 685,349,410 | 696,081,810 as = — iow! pod — N Y Ontario & West 4448... 6.50 6.00 
The following shows the amount of national bank notes | standard OU Geebreamee 108 465 |485 a ~ ahaa a 5.85 wr 
afloat and the amount of legal-tender deposits Feb. 1 and cuuadard O8 6 Now Ser. 100 — oe Peaseyivesia RR 4348.....| 5.80 5.40 
dard 26: pment 4s..._______. | §.80, 5. 
Mar. 1 and their inc. or dec. during the month of February. Standard Oil (Obio)....-100 370 [890 ||st Louls Iron Mt & Sou 6s-"| 7:00 6.00 
Amount afloat Feb. 1 1918_........----------------------------- $717,833,215 | Union Tank Line Go._..109 90 | 94 attests — ancenae "| rs $50 
Net amount issued during February---.-------------------------- 206,790 | Vacuum Of. AER RRS EE 100) 346 aes Equipment 44s-_____.__- 7.00 6.50 
Amount of bank notes afloat March 1 1918--..----------------- Guanes) - oT mee mabew ohare) Salen 
Legal Tender Notes— Cem. | — ||\Toledo & Ohio Central 48... "50 6) 
Amount on deposit to redeem national bank notes Feb. 1 1918_..-.--- $36,311,670 | Pierce Ot! Sav ec 68. ys ee or ee ey oe ee 
Net amount of bank notes issued in February ---------------------- 735,605 ee - i i Tobacco Stocke— Per snare. 
5 Se NDR EER rdnance ocks—. . | 
Amount on deposit to redeem national bank notes March 1 1918... $37,047.275 | aetna Mastenieas ne 58 | 60 || American Cigar common-_ 100 | oS" Loo” 
——= | American & British Mfg_100| 4 | 6 Perey, SR 80 | 90 
CURRENT NOTICE. PUG 00 wero ansis 100 15 | 20 |\Amer Machine & Fary--100 70 | 80 
Hd Foe Atlas Powder common__-_100, 169 |173 ||British-Amer Tobac ord_.£1) *1412 16 
—tThe entire issue having been sold, Bonbright & Co., Inc., Potter, nae wi Stier pee 114 118 oun ban bearer_<-=- 81 Ws less 
Choate & Prentice and Kidder, Peabody & Co. are advertising elsewhere | Bliss (E W) Co common. 60%375 |425 |\Johnson Tin Foll & Met.100 75 (125 
in the ‘“‘Chronicle’’ to-day as a matter of record $8,000,000 Winchester | NS: 50 *70 | 80 |\MacAndrews & Forbes__100 170 |190 
Repeating Arms Co. 1 year 7% notes, due March 1 1919. Price 9944 | Canada Fdys & Forgings_100| 140 |160 Preferred....---.....100 90 | 98 
and interest, to yield over 744%. See advertisement for full partculars. Carbon Stee! common... 100 $8 4 Reynolds (R J) Tobacco_ 100 300 (325 
—At 97 and interest yielding 7.80%, Wm. Salomon & Co., 25 Broad St., st preferred ---.-.--- referred -.---------- 98 (102 
this city, and 105 So. La Salle St., Chie ‘ago, are advertising in this week's 2d preferred ---.---.-- 100, 60 | 65 a 5 (J 8) Co..------ 100 110 140 
issue $1,300,000 Niagara Lockport. & Ontario Power Co. 2-year secured | Colt’s Patent Fire Arms =| =| || ‘Preferred -----------. 100; 100 ‘106 
6% convertible notes, due Feb. 1 1920. eames (E I) de Nemoure sic iene hee A Short laTel 6s 1919.21 ve om oct 991 
—The National City Company, this city. announce that the $1, 500. om common.......- 259 (261 Balto & Ohio 5s 1918 ~~ "Jas| 9912 993, 
authorized and outstanding issue of Pittsburgh & Shawmut R. R. Debenture stock______ 100, 93 } 95 i SS ss J&J, 98 | 988 
year 6% collateral] trust notes have al] been sold at 98% and p Bcak S Eastern Steel __..__..-- 93 | 96 |'Beth Steel 58 1919__F&A 15) 9712) 97%, 
yield q. A matter of record advertisement of this offering appears Bmastre Stocl & Irom com. ue 32 37 |\Canadian Pac 681924_M&S8 2) 971s 98 
et Se OE ee ee 25 | 80 |\Chic & West Ind 6s" 18_ M&S| 985s) 987, 
Pa B. Thomas, formerly with Hornblower, & Weeks. and Charles L. Hercules Powder coma. --100 44 td Da. & Betme is 1920 Fan) o7'a 4 
eppard, former reasurer of the i ECOG 018., BIUO E eer er weororlr ata lasers ea — Se os 
become, associated. with the bond department of Harper & Turner of Niles-Bement-Pond com. 100 es 4 megs tap pe Ay a pa — 
Rg gto eR eo i a acta: ace ye |4¥e |\Gen Elec 68 1920 -.-_.- 8| 8 
am. Seaboard 8 1 *38 | 42 -yr) "1 D 3 
—A new issue of $1,500,000 State of South Carolina 5% notes at 100 | Phelpe-Dodge Cnee taal 260 (370 icant notes (2st) “18. Jad peal 97 
and interest is offered by advertisement on another page by A. B. Leach | Scovill Manufacturing...100| 460 i480 Hocking Valley 681918 M&N 99 | 9912 
& Co., Inc., of this city and Chicago. Thomas Iron........__- | £25 | 35 |/K C Rys 5s 1918____- J&J3, 97 | 98 
—Wnm. Carnegie Ewen, specialist in unlisted securities, announces the | Winchester Repeat Arms.100, 750 /850 ||K C Term Ry 4}48°18-M&N. Sis 
removal of his office to larger quarters at 2 Wall St., this city. The new | Woodward Iron --_._.100) "35 6340 1931----------- J&J) | 95 
telephone numbers are Rector—3273-3274. mute 50| *88 | 91 Laclede Gas L Ss 1919. -F&A 20a om 
er Gas --- OU “98S | 24 || Mich Cent O08 191d _.-.-... | 
—Arthur D. Lord announces that the total authorized issue of $350,000 Preferred...-.---. oat ae | 41 Morgana Wright 68 Dee 1°18) +t 
7% cumulative preterred stock of the Coe-Stapley Manufacturing Cor- | Amer Lt & Trac com....100, 201 |203 aw Y Central 44481918_M&N| 995s| 997% 
poration has been sold pS ELE 100} 95 | 97 OE” eames ieee Legs | 9634) 97 
Amer Power & Lt com. -100) +4 = he Y we &H te-Age 151918) 99121100 
‘ ee ee SR, \Penn Co 4s 1._J&D 15) 9512) 96% 
New York City Banks and Trust Companies | ane Publis Willies com100, 20 | 24 || Pub Ser Corp NJ 5e"10.M&s 95 | 97 
s = |__ Preferred... .......... 55 |/Rem Arms U. 5s 19F&A 86 | 89 
ees oe | ee Conte | Oe | AS Pret Coe oe | ae Cities Service Go com _~2100 201 [203 Southern Ry 5s 1919-.M-S 2| 96% 971g 
Amer Exch.| 208 | 215 ||Mark & Fult} 305 | ____!|Bankers Tr_| 375 | 390 Comahn fen" Es aie 23 | 25 [Unteed Wrutt be 1928 MS 15 re 
Atlantic....| 170 180 ||Mech & Met} 290 | 300 ||CentralTrust; 700 | 720 Preferred s 48 | 49 ||Winches RepArms7s'19. Mé&8) 99 | 991 
Battery Park] 190 | 200 ||Merchants._| 240 | 255 ||\Columbia __| 253 | 258 Elec Bond & Share pref..100| 94 | 97 . 
Bowery *._.| 400 .---||Metropol’n *| 165 | 175 ||\Commercial_| 100 Kees Federal Light & T ton .100 6 8 Industrial | 
Bronx Boro*;) 150 200 ||Mutual*...| 375 ---~-||Empire..-_-.- 290 | 300- > ty tr ae 100| 28 | 32 and = | | 
Bronx Nat__| 150 .---||New Neth*.| 200 | 220 ||Equitable Tr| 337 | 342 Great West earn epee ae 75 | 78 |\|American Brass 100) 220 |230 
BryantPark*| 148 | 155 ||NewYorkCo) 150 | ....||FarmL&Tr| 385 | 395 | Mississippi Riv Pow com 100| 1212| 15 ||American Chiclecom....100 37 | 40 
Butch & Dr-| 75 | 90 ||New York..| 415 | ___-||Fidelity _.._| 200 | 210 Preferred... 100, 37 | 40's|| Preferred ~227100| 63 | 67 
Chase... --- 335 | 345 ||Pactfic*_...) 270 | -...}/ Fulton -..-- 240 | 255 First Mtge 5a 1951-.'3&J| 70%| 71%||Am Graphophonecom...100| 80 | 86 
Chat & Phen| 220 | 230 ||Park_.__-- 490 | 510 ||Guaranty Tr| 320 | 327 | North'n Gtoee Pow som. 100 48 | 52 A eg ---100| 84 | 88 
Chelsea Ex *| 100 | 110 ||Peopie’s*_--| 200 | 210 ||Hudson __.-; 135 | 142 Preferred " 87 | 88 ||American Hardware-_-_- 100| 127 |130 
Chemical...| 380 | 390 ||Prod Exch*_} 200 .---||Irving Trust] 165 | .._. | worth Texas Flee Go com Ls 60 || Amer Typefounders com . 143 
Citizens 210 | 220 ||Publte 210 | 220 ||LawTit& Tr} 95 | 103” ) “Srtacen® Miee Co com 100 70 | 74 || Preteen 100 80 | 86 
meres Sey | eee ee onore DME A ee 00) 7 Prete 
~~ = bo me a = yi pan Tr..{ -...| 100 | Pacific Gas & Eleo com --100) 35 | 36 ||Borden’s Cond Milk eom.100, 96 | 98 
1400 el abd fr 4 . er lst preferred_____.._.100} 7912} 81 Eveterred -- --..-..-.- 108 93 | 95 
Columbia*..| 290 | 310 "||state*-.--.-| 100 | 110 ”||etropoltten| soo | sag7 | Puget Sd Tr L & P com- 100 10 | 14 ||Cettutold Company - 145 |150 
Commeree.7\t167%4 ....\\28d Ward*.| 110 | 125 maurl (Weer 300 | 325 Penterees . 60. ~.ckou a = Columbia Graphoph Mfg ® *71 | 74 
Comm’! Ex*; 390 | 405 {|/Unton Exch.) 145 | 155 chester) ..| 115 | 125 | apuyile Ry & Light-“~“100 59 | 61 Havana To bacco Co___- 100 OF te 
Corn Exeb*.| 305 | 315 ||Untt States*| 500 | _-__||N Y Lite Ins South Galt Béinen ocean, 100) 80 | 83 || Preferred oe gn e 
Cosmopol’n*| 85 | 100 ||Wash H’ts*.| 350 | _---|| & Trust..| 875 | 900 ~~ casper: 99 {10112 June 1 1922__J-D| /44 | 4 
East River..| 60 | 65 ||Westcn Ave*| 175 | 200 ||N ¥ Trust..| 585 | 600 ESores <3 | 7 linemen he = 3001? Bt 
Fifth Ave*.-|3500 |4000 ||West Side*.| 180 | 190 ||Scandinavi'n| 260 | 275 Standard Gas & Bi el). 60) als | Taternat Banking Co m 100) 16071. 
91k | 8920, |il\Workvillea® {| han | fee litMela Mu Bet oes |lCOawe lL CFE EMe ww mw errr --- lecee 
muene------| 248 | 290 | ¥orwstuer-| 840 | 009 |iniceGuerr) aes | 375 | rennemooty Ca¥ oon), 11s |$ | tmteraational Gat---—- 100 32 5 
Garfield----| 165 | 180 ||Coney Isi'a*| 145 | 155 |\Union Trust| 410 | 420° | punted Ge @ Biles Garp. ool S| 7 \ltmtemmeiows ontver pred-ion| 77 |B 
Germ-Amer*| 135 | 145 ||First... 255 | 270 ||USMtg&Tr/ 400 | 410 LF age 100 | 45 ||trom Steamboat --..--- 10 
180 | 190 ||\Flatbush ...| 140 | 150 |\UnitedStates! 900 | 925 -_ aw oat ee = ae a we elem ro a. 
Gotham..._| 200 .-||Greenpoint -| 150 | 165 ||Westchester.| 130 | 1 o8 pumas ..------- 100) 2 32.) Se ee see... ------- rye be 
Greenwich*.| 335 | 350 ||Hiliside *.__| 110 | 120 “err 40 | United Lt & Ryscom....100) 30 | #1 ||| Gen! 49 1032 ---_- --A&O) 225 | 40 
| eas | OSB {iEomentens 3 118 || mreckiy ist preferred......-..100| 60 | 62 |\Lehigh Valley Coal Sales. 50| *78 | 82 
Harriman-.-| 235 | 245 ||Mechanies'*| 110 | 120 ||Brooklyn ‘Tr| 500 | 530 | “esterm Power common 100, 1% | 16 |Otte Elevator common...100} 46 |... 
Imp & Trad.| 475 | 490 ||Montauk*..| ___| 95 |\Franklin....| 98 | sas een ie coll lh | MEPS all fae 
Irving (tr ctfs|)270 280 ||Nassau._... 195 | 205 ||Hamilton...| 265 | 275 RR. Equl PerCt | Basts | lt Cc ei 100} 1319 141 
Liberty.-...| 390 | 405 ||Nation'ICity| 265 | 275 ||Kings Co...) 625 | asa I  remee! ail ee eee os ~_100| 67 -| 6912 
Lincoin..... 280 | 300 ||NorthSide*_| 175 | 200 ||Manufact’rs.| 135 | 145 | Baitt & Ohio 4 | 6.10) 5.75 | ga . conte: ~~ 100| 48 49° 
People’s...-| 130 | 140 ||People’s 265 | 275 Boon Nias) ee ais cone 
rs =--- Buff Roch & Pittsburgh 4}48 6.00 5. 50 |Royal Baking Pow com ..100| 125 135 
ueens Co__' 7 RA Equipment 4s________--- | 5.50 _ Moe” ane) 91 | 94 








* Banks marked with a 


change this week. 


t New 


stock, 


(*) are State banks, 
y Ex-rights, 


t Sale at auction or at Stoox Ex- 








* Per share, } Basis. 
J Flat price. n Nominal. 


@ Purchaser also pays accrued dividend 
z Ex-dividend. 


¢ New stock 


y Ex-rights. (+t) Without par value. 
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Juvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. We add a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period. 

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
January instead of with the Ist of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 30, now requires reports for the calendar year. In accordance 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have accordingly also been altered to conform to the new 
practice. The returns of the electric railways are brought together separately on a subsequent page. 



















































































nate Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or | Current | Previous| Curren Previous Week or | Current | Previous| Curren Frevious 
Month. Year. Year. Year. Year. | Month. Year. Year. Year. Year. 
§ $ $ $ z $ = $ 
Ala & Vicksburg. --|Feb 171,108; 158,509 351,007 332,380 || Monongahela Conn|January 131,084| 171,964 131,084 171,964 
Ann Arbor________ 4th wk Feb; 47,598) 44,240) 374,806) 418,042 || Nashv Chatt & St L\ January 1,193,668|1,203,198| 1,193,668] 1,203,1 
Atch Topeka & S Fe December | 14541066, 13133867| 165529519) 144290238 || Nevada-Cal-Oregon |4th wk Feb 48 4,136 30,089 31,7 
Atlanta Birm & Atl2d wk Mar 85,96 76,941 824,099 760,541 || New Orl Great Nor_|January 148,130! 152,708 148,130 152,708 
Atlanta & West Pt_|January 165,736 2,844 165,736 132,844 || NO Tex & Mex Lines| January 641,987| 579,003) 641,987) — 579,003 
Atlantic City--—___- January 184,592) 141,675 184,592 141,675 || j New York Central|\January (|16246807/17579050)|16,246,807/17,579,050 
Atlantic Coast Line January 4,213,955/3,710,500} 4,213,955) 3,710,500 Boston & Albany 
Charlest & W Car, December 243,51 196,382; 2,401,443) 2,025,370 n Lake Erie & W_| January 522,477| 685,007| _ 522,477) 685,007 
Lou Hend & St L\Janua 166,753} 160,883 2503 160,883 Michigan Central| January 3,511,838/4,061,055) 3,511,838 4,081 O50 
a Baltimore & Ohio_|Decem 10668 050 10311 307/133613 321/121793 843 Cleve C C & St L/ January 3,533,021/4,001,801! 3,533,021) 4,001,801 
B & OCh Ter RR January 72,645) 146,382 72,645 146,382 Cincinnati North|January ,043} 193,282 140,043 193,282 
Bangor & Aroostook January 322,039} 411,217 322,039 411,217 Pitts & Lake Erie| January 1,810,293/1,804,669) 1,810,293) 1, ’ 
Belt Ry of Chicago-_| January 161,434, 290,334 161,434 290,334 Tol & Ohio Cent_| January 463,463) 513,769} 463,463) 513,769 
Bessemer & L Erie_| January 461,675) 519,483 461,675 519,483 | Kanawha & Mich| January 250,181} 262,289 250,181 262,289 
Birmingham South - January 117,311 98,822 117,311 822 | Tot all lines above| January 26478123) 29100922) 26 ,478,123/29,100,922 
Boston & Maine-_-_-/|January 4,110,648/4,518,279| 4,110,648) 4,518,279 | N Y Chic & St L___|January 987 ,810)1,339,872 x 1,339,872 
Buff Roch & Pittsb_-|\3d wk Mar} 426,217; 283,577| 3,245,019| 2,756,190 || N Y N H & Hartf__|January 5,898,364/6,712,001|) 5,989,364) 6,712,001 
Buffalo & Susq RR-/|Jan 193,664, 139,708 193,664 139,708 || N Y Ont & Western|Janua 684,203) 633,528) 684,203 ° 
Canadian Nor Syst-\3d wk Mar| 788,200) 719,100) 7,593,900) 7,317,600 || N Y S & West__|December 294,187). 324,632) 4,151,145) 3,974,431 
Canadian Pacific__|3d wk Mar'2,846,000 2,648,000) 28,067,818' 26,750,308 || Norfolk Southern __|January 336,645) 430,591 336,645| 430,591 
Caro Clinchf & Ohio January 317,908) 353,780} 317,908 +. Norfolk & Western_|January 4,787 ,904/4,962,151| 4,787,904| 4,962,151 
Central of Georgia -| January 1,542,927|1,198,378| 1,542,927| 1,198,378 || Northern Pacific___|January 6,164,830,6,289,475| 6,164,830] 6,289,475 
Cent of New Jersey January 2,434,532|2,798,487| 2,434,532) 2,798,487 || Northwest’n Pacific| January 347,384! 316,809 347,3 y 
Cent New England -_| January 372,258, 446,132) 372,258) 446,132 || Pacific Coast Co___|January 546,914) 369,374) 546,914) 369,374 
Central Vermont-_|December 362,311! 366,776| 4,482,811] 4,463,588 | p Pennsylvania RR_|January 19467 108/21 241 122|19.467,108/21,241.122 
Ches & Ohio Lines_|January 3,562,341 4,220,831; 3,562,341) 4,220,831 | Balt Ches & Atl__|January ~ 68,719 9,54 ’ 
Chicago & Alton ___|January 1,233 ,626|1,533,383) 1,233,626) 1,533,383 | Cumberland Vall|January 302,043) 310,682 302,043} 310,682 
Chic Burl & Quincy January 9,108,705|9,590,840| 9,108,705) 9,590,840 Long Island____-_ January 1,124,465/1,051,095| 1.124,465| 1,051,09 
b Chicago & East Il} January 1,307,377|1,615,681 1,307,377) 1,615,681 | Mary’d Del & Va\January 9,332; 60,723 9,332 60,72 
c Chic Great West__ 3d wk Mar; 409,833) 293,720; 3,565,022) 3,379,309 | N Y Phil & Norf_|January 343,828) 445,001 343 ,828 445,001 
Chic Ind & Louisv- 3d wk Mar; 175,029) 161,020, 1,667,878) 1,877,592 | W Jersey & Seash| January 459,309) 490,099 459,309 490,099 
Chicago Junc RR-_-|January 193,939) 266,229 193,939 266,229 | West’n N Y & PajJanuary 894,856) 1,056,264 894,856) 1,056,264 
Chic Milw & St P__ January 7,492°519|8,351.113| 7,492,519) 8,351,113 || Pennsylvania Co___| January 4,156 ,900/5,338,286) 4,156,900) 5,338,286 
dChic & North West January ,172,006|8,075,065| 7,172,006) 8,075,065 | Grand Rap & Ind| January 368,564) 489,183 368,56 489,183 
Chic Peoria & St L_ January 125,098) 76,379) 125,098 176,379 | IPitts C OC & St L_|January 4,479,031|5,496,428| 4,.479,031| 5,496,428 
Chic Rock Is! & Pac Januar 6,308,300 6,755,530; 6,308,300) 6,755,530 || Total lines— 
Chic R I & Gulf___.|Decem 98,193; 340,488) 3,899,173) 3,402,921 | East Pitts & Erie| January 21977355)| 23969445 21 977 ,355)| 23,969,445 
d Chic St P M & Om January 1,690,007|1,662,436| 1,690,007! 1,662,436 | West Pitts & Erie| January 9,144,963|11481670| 9,144,963|11,481,670 
Chic Terre H & S E January 217,287; 287,068! 217,287) 287,068 | All East & West_|January 31122318/35451116'31,122,318/35,451.116 
Cinc Ind & Western January 208,688! 230,909 208,688 230,909 || Pere Marquette ___|January us ,026)1, ,809; 1, ,026| 1,759,809 
Colorado Midland-_'January 126,641) 122,355 126,641 122,355 || Pitts Shaw & Nortb| December 89,122} 109,397; 1,230,926; 2,034,995 
e Colorado & South_|3d wk Mar! 334,818) 309,779) 4,056,385) 3,893,222 || Port Reading. -_- January 94,566) 150,062 94,566 150,062 
Cuba Railroad_---_|\January 1,231,835| 761,119 1,231,835, 761,119 | Reading Co— 
Delaware & Hudson January 2,117,105|2,153, 2,117,105) 2,153,543 Phila & Reading. January 4,572,711|5,415,674| 4,572,711| 5,415,674 
Del Lack & West__' January 4,393 ,946|4,434, 4,393,946 4,434,676 Coal & Iron Co__|January 3,795,644/4,133,731| 3,795,644) 4,133,731 
Denv & Rio Grande January 2,342,478'2,203, 2,342,478) 2,203,762 Total both cos_-__| January 8,368,355 9,549,405) 8,368,355 9,549,405 
Denver & Salt Lake January 63,671; 139,411 63,671 139,411 || Rich Fred & Potom January 412,349, 372,771 412,349 372,771 
Detroit & Mackinac 3d wk Mar} 28,050| 21,087, 237,433) 234,123 || Rio Grande South--|January } 54,383 47,974, 54,383) 47,974 
Detroit Tol & Lront January 97,815 218,709 97,815 218,709 || Rutland ......._.. January 309,969 328,151 309,969 328,151 
Det & Tol Shore L_| January 110,969; 157,474 110,969 157,474 || St Jos & Grand Isl_ January 201,156 174,096 201,156 174,096 
Du! & Iron Range_-_\January 102,235; 104,260 102,235 104,260 || St L Brownsv & M_ December 392,607| 418,916] 3,918,191) 3,933,970 
Dul Missabe & Nor January 142,987; 169,847 142,987 169,847 || St Louis-San Fran. December [5,191,248 4,764,996)/59,681,610 53,116,827 
Dul Sou Shore & At] 3d wk Mar 72,032 50,383 711,366 771,210 || St Louis Southwest_'3d wk Mar); 418, 290,00 ,174,334| 3,533,960 
Duluth Winn & Pac December 136.693; 146,705) 2,026,109) 1.882.888 || Seaboard Air Line__|January 2,529,137 2,569,166) 2,529,137) 2,569,166 
Elgin Joliet & East_| January 860,545) 1,188,754 860,545) 1,188,754 || Southern Pacific -- December |17328493 15396 828|193971 489] 163427 423 
El Paso & So West_' January 1,219,615) 1,237,182) 1,219,615! 1,237,182 || k Southern Ry Syst_'3d wk Mar|2,615,828 2,048 ,239|26,313,774|22,665,513 
Mh cevcadnrd ahtoiy sues January (|5,037,442/5,602,096| 5,037,442) 5,602,096 Ala Great South-| January 544,012, 536,187| 544,012) 536,187 
Florida East Coast_|January 755,494, 793,300, 755,494 793,300 | Cin N O & Tex P_' January 850,755 1,082,889 850,755| 1,082,889 
Fonda Johns & Glov January 80, 82,083 80,274 82,083 | New Orl & Nor E January 457,215| 403,099) 457,215) 403,099 
Georgia Railroad__' January 431,997) 294,751 431,997 294,751 | Mobile & Ohio___ 3d wk Mar) 235,546, 218,685) 2,658,571) 2,750,573 
Grand Trunk Pac__\4th wk Feb) 107,238) 80,262 904,035) 625,170 | Georgia Sou & Fla 3d wk Mar 56,284! 51,070 664,575 642,089 
Grand Trunk Syst_!|3d wk Mar|1,204,467/ 1,054,639) 11,087,344'11,717,060 || Spok Port & Seattle January 737 ,832| 466,881 737 ,832 466,881 
Grand Trunk Ry 4th wk Feb| ‘909/456 907:028| 6.010.530! 61820914 || Tenn Ala & Georgia 24 wk Mar 2,750 2,229 20,663 22,385 
Grand Trk West_|4th wk Feb} 165,778) 172,693) 1,244,991) 1,314,650 | Tennessee Central_| January 127,119, 146,070 127,119 146,070 
Det GH & Milw_\4th wk Feb 58,121; 59,629) 411,959) 437,537 || Term RR Assn St L January 252,314) 306,461 252,314 306,461 
Great North System|February (5,140,938'4,923,528/10,926,561/ 10,604,458 St LM B Term-__-|January 202,432) 239,915) | 202,432 239,915 
Gulf Mobile & Nor_| January 171,631; 180,424 171 631) 180,424 || Texas & Pacific___._ 3d wk Mar 437,279) 379,855) 5,080,878] 4,587,007 
Gulf & Ship Island_| January 187,675) 177,384 187,675) 177,384 || Toledo Peor & West February 129,578! 88,902 223 ,167 194,949 
Hocking Valley___. January 623,115) 693,716| 623,115) — 693,716 || Toledo St L & West 2d wk Mar); 137,193; 132,393) 1,141,726 1,242,270 
Illinois Central-_-___|January 6,333 ,078\6,794,385| 6,333,078) 6,794,385 || Trin & Brazos Vall. December 118,811 129,235} 1,095,339) 1, 408 
Internat & Grt Nor January 1,052,525; 901,621) 1,052,522) 901,621 |} Union Pacific Syst. January 9,882,066 8,483,592/ 9,882,066| 8,483,592 
Kansas City South.|February (1,257,074) 994,095, 2,443,423) 2,067,053 || Union RR (Balt)__ January 155,892} 156,778 155,892 156,778 
Lehigh & Hud Riv-_|January 148,702; 178,930 148,702) 178,930 || Vicks Shrevy & Pac. February 200,050, 167 ,053 403,095 348,982 
Lehigh & New Eng-|January 197,218 282,071 197,218) 282,071 || Virginian _-...____- January 702,344; 874,196 702,344 874,196 
sanigs Vane. on< ‘January 3,195,888 3,658,141) 3,195,888) 3,658,141 || Wabash --.._____- January 2,345,367 2,912,839] 2,345,367| 2,912,839 
Los Angeles & 8 L_.|December (1,133,860, 1,062,174' 12,766,723, 11,656,885 || Washington South’n January 230,414| 7,876 230,414 187,876 
Louisiana & Arkan_|January 138,091} 124,855 138,091 124,855 || Western Maryland-_ January 918,821/1,031,965| 918,821) 1,031,965 
Louisiana Ry & Nav January 207,839) 199,714) 207,839) | 199,714 || Western Pacific____ January 858,292) 585,372 858,292) 585,372 
f Louisville & Nashv January |6,243,830/5,956,240| 6,243,830) 5,956,240 || Western Ry of Ala_ January 182,440, 125.076) 182,440) 125,076 
Maine Central-_---- \Janua 951,781/1,069,171 951,781; 1,069,171 || Wheel & Lake Erie. January 681 239) 680,915 681,232 680,918 
Maryland & Penna_|Decem 40,382) 39,637 534,599 489,894!) Yazoo & Miss Vai - January 1,512,501'1,425,769| 1,512,501) 1,425,769 
Midland Valley_--__|January 237,500} 201,087 237 ,500) 201,087 “ 
Mineral Range___-|3d wk Mar| 20,979| 17.673| _ 255,724| _ 258,202) Current | Previous 
Minneap & St Louis 3d wk Mar| 235,765) 185,156) 2,393,012) 2,148,931 Various Fiscal Years. Period. Year. Year. 
ee he Ay 88 = - wk a er fees a pty ge oSeeess 1] ‘ < so 
8 ppi Central_|December | 112,256) 1,008) . 23,365 || 
Mo Kan & Texas_|3d wk Mar; 899,801! 702,816) 9,517,341) 8,572,399 || Canadian Northern___-_---~.--- July 1 to Mar 21/29,450,700/28,949,100 
o Okla & Gulf___|January |_ 142,832) 166,589) | 142,832) 166,589 || Cuba Raflroad.-.-.----.----- July 1 to Jan 31) 5,783,350) 3,936.29 
h Missouri Pacific__\January (5,870,844 6,306,936) 5,870,844, 6,306,936 || Pacific Coast_._._..-..------ July 1 to Jan 31) 3,648,573) 4,129,510 
Monongahela _-._- January | 158,171! 168,472 158,171 168,472 || St Louls-San Francisco..._---- lJuly 1 to Dec 31/32,049,790'28,752,377 

















AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 

















| T ; 
Current | Previous | Increase or || Current | Previous | increase or 

* Weekly Summartes. | Year. | Year Decrease. % || * Monthly Summaries Year. | Year. Decrease % 

jell i a centile 
| $ $ || Mileage. Cur. Yr. Prev. Yr.| $ | $ % 

2d week Jan (26 roads)..--| 9,952,137) 10,665,500, —713,363) 6.69 || May---.-.-- 248.312 247,842 353 825 .032| 308,132,969) +45 ,692 063) 14.89 
3d week Jan (23 roads)_...| 9,362,837)| 9.783,078| —420,241) 4.29!) Jume__----- 242.111 241,550/351,001,045|301.304,803) +49 .608 fan 16-49 

4th week Jan (28 roads)_---| 15.069,139, 15,123,132) —53.993| 0.36 || July ..-.---- 245.699 244,921 353,219,982 306,891 957) tiie t @ 
Ist; week Feb (27 roads)_---| 9,533,171) 8,991,103 +542,.068) 6.03 || August...-- 247,099 246,190 373,326,711'333,555,136| +39,771 .575|11.92 
2d week Feb (27 roads)..-.-| 10,686,7 9,704,404 | +-982,309 10.12 || September..245,148 243,027 364,880,086 330,978,448) +33,901 63 24 

3d week Feb (26 roads)__._| 10,693.48 9,728,41 +965,073 9.82 || October -..-247,048 245,967|389,017,309 345,079,977| +43,937 .33 ‘ 
4th week Feb (26 roads) - -_.| 11,651, 10,305,667 1,346,142 13.07 || November_.242,.407 241,621/260,062,052'326,757,147) 130 Oe oon 10.19 
Ist week Mar (25 roads)____| 10,925,448 9,890,084 1,035,364 10.47 || December - .247,988 247,265 343,875,052'317,836,386| 6,038 6 8.18 
2d week Mar (24 roads)-_- aoe 11,274,910) 10,499,359 +775,551| 7.40|| January... 69,881 68,532) 51,911,327! 52,740.060| —828,733) 1.73 
3d week Mar (21 roads)___-' 11,797,933. 9.831.671 +1,966,262 19.27|| February--- 66,381 66,041) 47,210,440’ 43,113,487 +4,096.953 9.51 





a Includes Cleveland Lorain & Wheeling Ry. and Cincinnati Hamilton & Dayton. b Includes Evansville & Terre Haute. c Includes Mason Oity & 

and the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. ¢ Does not include earni of 

Colorado asthe & Cripple Creek District Ry. /f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Oentral and the 

Wichita Falls lines. A Includes the St. Louis Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Ohi Indiana & 

Southern RR., and Dunkirk Allegheny Valley & Pittsburgh RR. k Includes the Alabama Great Southern, Cincinnati New Or & Texas Pacific, 

New Orleacs & Northeastern ead the Northern Alabama. / Includes Vandalia RR. n Includes Nortkern Ohio RR. pv Includes Northern Central, 
and Philadelhpia Baltimore & {Washington. * We no longer include Mexican roads in any of our totals. 
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a 
Latest Gross Earnings by Weeks.—In the table which ieadiat Latest Gross Earnings. Jan. 1 to Latest Date. 
llows we sum up separately the earnings for the third week a 7, Reng Week or ; Current . Previous| Current . Prestous 
- ¥ Month Year Year ear Year. 
of March. The table covers 21 roads and shows 19.27% ; ; : : 
increase in the aggregate over the same week last yee. me ; ee a ye 3 $ on 
i Harrisburg Railways.|January - ’ ° ’ d 
: : El Ry, L & P\January 645,010| 547.488! 645,010! 547.488 
Third Week of March. 1918. 1917. | Increase. | Decrease qavase 5 vk cal hen 45:9 57 'Oor 23:9 8 Br 084 
% | : | 148.6401 Beton S Manhat. | ae 573/037 rie 575'037 541.294 
Buffalo Rochester & Pittsburgh 426,217 283,577! 142,640; -..-.- b Hudson & an. ar tml 1925-922) 841.204) ., 575-027) . 541-208 
Canadian sae bidet 2 £46;000 2 648000: 198:000 aida Soaerbate Ti ) Tran.|February |3256/310|3240.1: 6.825.331| 6.870.847 
caenae ¢ Wastes... "409. "293. <. Msaesames ille Trac Co January 65.557| 59.161 65.557 59.161 
Chicago Great Western__..--- 409 ,833 293,720) Ree So eowae Jacksonv me Se $5,567 aie 65.557 $9.16} 
Louisville. _---- 175,029 161,020 ee oe Keokuk Electric anuary 36 , : ‘ 
Coloma & Southern.---"----/ 44-815 3901770) | 25.999) 22W7= Koy West HleceriaColsanuary | 19°775) 11-305 18.775) 11308 
Cc ics scan dese ists ts st Ue seul =eaecen . - ’ ’ * , 
Dalnth south Shore & Atiantic 72.032, 60, 3 83 ra Lewist Aug & Waterv|Januar 47,120] 61-703) 47.120, 61:703 
Georgia Southern & Florida- --- 56,284, 51 ,070) Batt ‘snicue Lon — 4 - nog December | oni'oeal aro°tai| agente] speeaee 
ae og Canada. Teste | Milw El Ry & Lt Co.|Februa 724'874| 634°375| 1:4981957| 1°322'031 
Grand Trunk Western----- 1,204 467] 1,054 639) 149 A... -notinws Milw El Ry ay} 2- tenon 906'027| 160°755| U’aee oy] tSsy ees 
Detroit Grand Haven n & Mil | ony Af _ A ef heme ry shoves! Soo-7ae Sakai] | San 'aee 
ieeml Renee... -2222----- 4 | NewpN & H Ry,G&E|December | 138'864| "87°980| 1,367°308, 1,013;712 
Mineral Range... .....--.--. 20,979, 17,673) DE. saomeis Newp Ry. + ape conn wed SS -264| 87.900) 1.857.308) 1.013.7 
enn ne _— 765 eed en ee NY & North Shore._|December | 11°968| 32°t15| 46%" 160.216 
. , aaa . c 
smear SS | Goeeae) 9087s) Teg =a Ney So Rwaya: somone" | obeaer| Sarone) Tana gee ghee 
ho gpa ,685) SE wane 1¥ & ford Ky_| December '377| 25.296, 394'259| 357/81 
BR oc weave oe 235, 546| 218,685) 16.861; __---- N Y & Stam é 
St Louis Southwestern ——— ~~ 3008! 2,048°939| Ber e898] Z2zZZ Northampton Trac |December | 1s'378| IBiiz] Seesis!| Sperone 
Southern Railway System----- gs 615, 828) 2,048, rt eee Northamp Ng paced f omoms BAS 305 498'145 p48 305 408145 
> psheanege reat eacaiataetataeanaens baie od oe wah < Eien Month Won Elect: c lenunsy 250.312| 171.100| 250:312| 171.100 
vy Ly cl 11,797,933} 6,851,071 1,000,202 ont Pacitic Gas & Klec..\December |1776'30211669'426 19,813 351 |18,e;b so8 
aap 59.31%) : g Paducah Tr & Lt Go\January 27,604 28.788)" 27 694 8.788 
For the second week of March our final statement covers a ee om A SL 
24 roads and shows 7.40% increase in the aggregate over the Port (Ore) Ry. L&PCo. Janua 50-734) 490,231) | 589.78 . 490,231 
same week last year. o echlic Ry & Light\Januar 492°041| S73 die] ao2 Oat] BTS ALD 
1918. | 1917. | Increase.| Decrease. | Rhode Island Co, ,-|December | 498.252) 481.639] 6.000.602) 6.811 996 
. } e ° ° , % : 5 : i 
ete Se dan ty L, H & P_|November | 132/033) 125. 091| 1,373:630) 1,235.944 
$ $ or 8 169 | Santiago iil Lt & Tr-|January 5.477, 49:713| " 55.477| "49.713 
Previously re ne (20 roads) -| 10,648, 499 9,909,054 951,584: 12, Savannah Electric Co Janua: 93,374! 7B ons 93.3 713-058 
Atlanta Birmingham & Atlantic 85,968| ° 76,941) _9,027| ---... Second Avenue (Rec)| Decem '617| 58.382 55, 0} 766.250 
Chicago Great Western ------ 400,530) 378, 742, 21,788, ------ Southern Boulevard.|December | 15.694| 15.160 218,643 182,056 
Tennessee Alabama & Georgia- 2:750| 2,229) 521) .---.- Southern Cal Edison. January | 565.770| 711.001 565.770 211,001 
Toledo st Louis & Western -__- 137, 193) 152,393 4,800) cbhanse Staten Isl d Midland. Decem: r 19.321 23. 271 346.64 31.428 
i Cc _ ee ’ * * , 
Total (24 roads) --.--------- 11,274,910 10,499,359 907 720) 212,169 Third Avenue Ry_..|December | 336.419 318,420 4,117,833 3,590,943 
Net ter CAO aan nn SE eee AAS CM & SEN Avy ecumier 137624 137°491 1,766,080 1,672,888 
Net Earnings Monthly to Latest Dates.—The table Union Ry Co(N¥C) December 209,282 222.716) 2.910.070 3, 253 
following shows the gross and net earnings with charges and poakers Hamcnt.-\pocumoa | Seeesl Ba’ 660, 733/081 ea2;805 
ee ee ee el a I ee 
ross Earnings Net Earnings rd Av 780'372 $07 S04 1603" ; 198’ 307 
t Previous Current Prev Twin City Rap Tran_|February ¥ é 622, ° ’ 
Roads Yar Yer’ ge Faget ly Shere peers | Soh can| 8400) aaenie) ee 
Central of New Jersey_b_Jan 2,434,532 2,798,487 20,891 822,246 ee Pee c. arena ad +P eae vas yey ot pe EHH 
Internat & Great Nor b Jan 1,052,522 901,621 245,066 195,975 9 West Pan Power... | emtancor son 5'238| 207.012| 3.576.572| 2,708. 
Minn 8t P& SS M-_a___Jan 1,306,649 1,486,515 def18,102 419,790 ¢ West Penn Rys Co.|November | 672.61 568.381 '984.869| 5.705.741 
Chicago Division_a___Jan 378,322 1,054,783 def108 ,268 356 ,862 ork Railways Zea AD January 97 ,528 91,4 oI 528 gl. 
N YN H & Hartf b____Jan 5,989,364 6,712,001 206,507 2,001 _ Youngstown & Ohio_'January 30,823 25,34 : é 
Southern Ry a__------- Jan 7,276,558 6,764,151 1,191,299 2,024,1 Siaareneaae Soa a aca. sues Meanie aoe tet acces 
Mobile & Ohio a____- Jan 980,591 1,143,882 def12,840 285,328 deted tema. f Earnings now given in BE nom g Includes constituent 
Alabama Great Soua_Jan 544,012 536,187 86,971 163,933 | companies. aid 
Cinc N O & Tex Pac a_Jan 850,755 1,082,889 def 454 re Electric Railway and Other Public Utility Net Earn- 
Aer ae Nee east aan ee Obras ~ooe 474. a9 | ings.—The following table gives the returns of ELECTRIC 
G ia Sou & Fla a._Jan 2 ’ v , , , e e Sa6¢ . . 
Sheen Sentie 6... Jan 858,292 585,372 284,200 195,128 | railway and eee public vagy Foes eon ae earnings with 
a Net earnings here given are after deducting taxes. charges and Surpius repor s wee ‘ 
b Net earnings here given are before deducting taxes. a Earnings— as Net Earnings—— 
Gross Net after Other Gross Fized Balance, < oO , ae Sled " rouse wre pews 
Earnings. Tazes. Income. — = — ‘ompanies. ; - ; : 
Illinois Traction.a_...-.-Fe eb 1-165, 482 1,065,019 337,855 412,978 
waite oes ore 03 031 def61,619 92,521 30,902 187,730 def156,828 Jan 1 to Feb 28------ 2,397,553 2,217,519 647,059 871,050 
17 870,450 138,882 111,676 250,558 176,247 74,311 | Northampton Trac_a_..Dec | 18,275 18.117 7554 7985 
2mos’18 2,180,772 def201,163 200,171 def 992 372,232 def373 ,224 Jan 1 to Dec Taegan 216,215 200 ,070 93,012 85,043 
"17 1,905,459 306,764 += 224,731 = 531,395 351,007: 180.488 | 18 Peleg of N Y_...Dec 409,699 208,948 15,282 def32.466 
EXPRESS COMPANIES. Jan 1 to Dec 31_____- 2,433,496 2,102,636 31.927 45,174 
December 9 a 1 to De. _— Santiago El Lt & Tr___.Jan 55,477 49,713 22,007 17,846 
1917. ‘191 ‘ : Southern Canada Power 
a S . b 39,326 32,958 18,235 14,853 
Total from transportation... 408,561 414,361 4,951,768 4,259,011 OO te re Oa «base «0 «ba'aasaS'i0s | 76'S 
Express privileges—Dr-__-__- 196,968 Le ee aoe Utah Securities Corp AR RO A 
rans - 211,592” 214.8 461, 069, ly)_Feb 580.5 
Jer. other than transporta- 1272 6,899 2,254 125,216 ea e05 only) Fe 1,201,489 1,035,859 674,877 575,298 
pera : 2,613,516 2,194,379 
Oguetin’ g panna : a . a = 344;193 138/940 2,460,568 7,758 a Net earnings here given are efter doductin aoeee. 
Net operating revenue. --. —17,327 32,826 152,947 306,621 b Net earnings here given oe oo , ae en 
Sue iden a 11,461 4,700 88.461 53,945 Earnings. — Tazes. Charges. Surplus. 
Operating income_....--- —28,864 28,119 62,669 252,160 Adirondack Elec Feb ‘18 150678 31.204 31.198 10.008 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. Pow Corp Bass BY 4 133.315 35.296 aan 238 
'17 287,466 92,460 43,683 48.777 
Latest Gross Earnings. Jan. 1 to Latest Date. Bangor Ry & Elec___Jan 18 77.276 27 607 19,659 13388 
Name ofRoad - : : : . 
Current | Previous ’ 70, 584,206 def14,145 
x cama Month, | Year. | "Year| “Year: Year | Rye Le Ow POPP 11830785 _ BOL772 817363 "174/408 
+ ‘ < | $ 2 mos ’18 3.319.672 1 O77. 883 1.178.339 def 190. 456 
17 (3,148, 7 ,040, < 
Ry---|Janua: 10,832| 22,902 10,832 22,902 f vee 
gases s cueigincemo™ | 180-00] 170 fri] 2.181 ara] BORG aay | Caddo OU Rete Jon 1B 190419 BB Uee 12s Hats 
3 c| Janu ’ , , , ~ r 
Baton Gouge Elec Codanuary | 21°80) 20.446] | 21630) 30°44 | Chattanooga Ry & Jan ‘18 133.002 221197 30.608 def. 8.501 
Street y. ecem 2 ’ , , , , , , . 
a Trac, L & P| January '£7837000) £7266 % ,000! f7,266,000 Cleve Painesv & Dec 17 42,944 13,810 11,565 2.245 
Brock & Plym St Ry~.\Jan 7,559 9,01 7,559 9, Eastern "16 40.499 18.018 11 733 6oreee 
lg Rap Tran Syst; Decem 2422 455) 2452 ,706/30,563,718| 29,304,948 12 mos °17 539.108 200.062 140.03 60,024 
pe B n Elec Co| December 46,12 40,284 464,081 393 667 16 466.605 203.437 137.414 02 
Cent Miss V E!] Prop_| December 29,258) 26,954 311,630 294.893 Jan '18 40.772 12:79 11,320 1.479 
Chattan: Ry & Lt| January 33,002} 107,049 33,002 107,049 17 36.436 14/303 11.437 ; 
Cities Service Co....|February /|1849,611/1681,868) 3,881,073) 3,536,317 Columbus (0) Ry Jan 18 367.662 65.713 52.744 12,969 
Cleve Painesv & East! January 40,7 36,436 40,772 36,436 & 7 337/571 109047 44'269 64:778 
Columbia Gas & El_jFebruary !1178,0331051,697| 2,432,985] 2,171,492 ” mn Jan "18 520,063 193-614 rp 
Gol am! > P oP — 376/062 337874 met tet B37 Bri ont es — "17 487.327 230.453 83/340 147,113 
mw'th P ty & Lt|February |1619;202|1530:735| 3,319.672| 3,148,452 | Cumberland Co Jan'18 231,606 18.268 70,882 def52.614 
Connecticut Co. -_--- ecember 7,647| 808,198\10,023,162| 9,566,435 (Me) P & L 17 238,719 ; ‘ : 
Pow (Mich) -|February | 483,419) 460,279) 1,004,382) 947,606 | Oleveland Elec Ill Feb'18 732,306 224,312 74,776 2158,461 
Oumb Co (Me) P & L| January B16 238,719 31, 238,719 17 5.1 1234 ‘004 275.272 
etro nited es ecember | ---.--| .--..- * . , ’ = , i r j ¥ 
Doh Sunes Trac|February | 131,230| 117,240| 272.201) °246.214 | Duluth-Superior —‘Feb (18 13} 228 33 96a ots Meee ee 
St Louis & Sub_|January 299,688] 292.607, 299.688] 292,607 @mos'th  a75°S01 $3385 23765 | -32):398 
dearecs-lismenee | sUt48) ste) tte) 8a og BER RS 
 - an ’ , ’' ’ , 
GteuciierGe femme? | iitta fete) Hite) RE Mesures sen ly Bae Beare gee ogg. 
alv-Hous Elec Co-~.|January a : . . ¥ i — 
Ry Co|January 107,648) 113,108}. 107,648) 113, is Grand Rapids Ry_..Jan’18 107,648 28,493 20,444 } 
Grand Fan vot Byer February 3484511 328'982' 713 3,724' 670, P 17 113,108 38,644 18,051 20,593 
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Gross Net after Fized Balance, Steam Railroads— Pa 
: ge Miscellaneous Compantes— Page. 
Earnings. Taxes. Charges. Surplus. Bemon Oe Win A ics og 928 Herring-Hall-Marvin Safe Obi Sa 1130 
Great West PowSys_Feb "18 348,542 211,524 138,963 271,214 | Canadian Pacin by 1223 | Homennbe Miah On een 
P ag retry rites 278.007 a7e Ose Chesapeake & Ohio Lines__---.-.-- 821| Illinois Pipe Line Go_......---.---1284 
mos ' 713, 7 z Chicago Ind. & Louisville Ry___._- 1229 | International Cotton Mills_....--- 1130 
Sihiciiieeaiican ciate 17 0,66 464 873 = 151,115 | Chicago & North Western Ry_..--- 1223| International Silver Co....-.-..-- 1039 
GasJan 18 89.754 41.771 16.600 25.171 | Chicago St. Paul Minn. & Om. Ry-- 1220] Island Greek Goal Co. 7-7-1984 
Interboro Rap Tr-.Feb {18 3.256.310 1.443.776 $67,624 7627676 | Huntington & Broad Yop Mt. RR. | Jewel Tea Co. Ine., Chicago. -—- 1122 
,’ , , z , i "9908 lias trates Wax fa. 
8 mos ‘18 26,494,347 11:622,781 7,088,876 14,888,259 | 1 + apg area yaaa 1126} Kelly-Springfield Tire Co.......~- ts 
17 2 893, 871 13,3 3 27 867 ,282 25,842,827 ap Pat England RR. - --1126 Kelsey Wheel Co., Ine  icatieatietieetiatetnatetanteadined 1234 
Lake Sh El Ry Sys_Dec 17 "167/572 60221 9'335 20'886 — ngeles & Salt Lake RR____.__ 822 Kings County Elec Lt. & Pow. Co... — 
16 149'816 1.90 36 55 15.342 aine Central RR._............. 13311 @ 6.) rome O6...5 ico cc. aes 
: ° ° ’ , Missouri Kansas & Texas Lines___._ 822] (S. H.) Kress & Co., New ack. ae 
12 mos er 1 fae O12 675.21 431 ae eet New Orleans Texas & Mexico_____- §22| La Belle Iron Works.....-.-_-.-_- 1130 
Jan'Is iatbee © 26347 TR5 dal.O.878 | jrerhie ak teem ee ee a ee ree Oe anne oneness tie 
17 129,505 | 33.579 34,375 od Northwestern Pacific RR......27 a22|Laconla (N. H.) Gar Go.2.2222-2 814 
Lew Aug & Waterv_Jan ‘18 47,120 def25,854 15.31) be Pennsylvania | ERRATA RS pcan poate oe 933 
é , ’ ’ ’ poe os cee eS Oe: 1031} Lee Rubber & Tire Corp_____...-. 131 
Milw El Ry & Lt__Feb’ i in ru 1 -ae8 Sele a1 oie Peoria & Pekin Union Ry_-_--_---- 1231 | Lehigh Coal & iavination 8 RITES 811 
2 mos’18 1,498,957 0389 194,673 253.795 | pitts: Cin. Chic. & St. Unis Ry.~_1937 | Liggete & Myers Tobsces Go. 3... 62 
‘ ’ ’ , ’ ’ g es rginia Ry-_--_-. ggett yers Tobacco Co., N. Y-. 
"17 1,322,031 338,945 135,859 2218,219| +. Louis Southwestern Ry_...___- 922| (P.) Lorillard Co..............-.. 121 
Milw Lt, Ht & Tr__Feb’ is renee dl 38.037 1 spe Ee Southern Ry__- 1037|MeCrory Stores Corporation 1235 
3 , , , rae Western naka 930|Mahoning Investment Co___----. 933 
2 mos ‘18 oee-eee aoe + a eer % prs = Electric Roads— SSR (The) Mackay Compaities.. SSE RAERE 812 
: 8 a ° ’ merican Railways, P elp eeu Manufacturers’ Light & Heat Co... 813 
Nashville Ry & Lt__Jan '18 2s $2 2 13.358 037 oh aaa Aurora Elgin & Chicago Ry_.-.--_- 8 | Massachusetts Gas Cos. pope tg 825 
? ’ , , ° ay State Street Ry_...........-.. 1036 assachusetts Light’g Cos. (6 mos.) 825 
New N&H Ry,G&E Dec ‘17 i ro of Beh af aes ett Central Titinole F Public Service Co. -1036 Michigan Limestone & Chemical Go-118t 
F ’ U ’ ae cago J. 2 eee c n State Telephone_-__._.-. 
12 mos ‘17 136i ue peewee: oss .2° z2 758 Comnfonwealth Pow., Ry. & Lt. Co. 813 Midway Gas Co., Calif. wanes 1039 
iis 16 1,01; get 1 1.74 4,491 és ‘Sas Detroit United Ry.-----.-------- 810 | Midwest Oil Co. -_-.-.---...----- 1235 
ew York Rys_---- Jan b 18 865,377 144,77 287,628 x 2, Dominion Power & Transm. Co____ 929] Miller Rubber Co., Akron, Ohio__.. 825 
‘ at 7 oye ace ‘ iif. 1 ts me 118,821 | tinois Traction Co__._.....-.---- 126| Minneapolis Gas Light Co__...--- 933 
mos | , 90° 63 1°32 5 61 1'97 $45zdef?2 "39 Interstate Rys., Philadelphia_--_-_-_- 1036 | Mississippi River Power Co. .__.-- 1131 
Port (Ore) Ry,L&P.Dec ‘17 594.020 25484 6 "806 a Gees ae H.) Traction, Light ane He pee woe beet pi Soe pare 1131 
’ . - , ’ , ’ Lo aah SE Ee ontreal Cotton Co_-.....--.-.-- 1131 
12 mos’17 6 553510 2 236 O17 2 152:052 LG sd yp ahaer ag Shed gg -Ry.& Lt.Co. = ae jenaranen png ri. ol ad Co. = 
. , ’ ’ ’ , , aw a, PE RE rer ontrea ater & Power Co___--.-. 
3 a8 55-110 3.44 Gao 2,178 aon a6 SF New Bedford(Mass.) & Onset St. Ry.1127| Narragansett Elec. Ltg.Co., = Prov. .933 
; et 507531 330'048 «tae ‘895 $004 tal on BF hoa eigen mr ee Be Bg ee ott a 
, ’ ’ ’ ewpo ews ampton Ry., ational Conduit & Cable Co------ 825 
Tennessee Pow Co__Jan'18 154,446 76 9 14,9 Ges & Hlectrie.......,....-.--- 231 | National Enameling & Stamping Co_1123 
: 146,289 53,140 43,933 218,842 | Northern Ohio Electric Corp____-_- 1127 | National Fireproofing Co_______--- 1131 
Third Ave System_-_Feb a a= aoe enue } a pes gee oh ART Ore Republic Ry. & Light Co_____.--_- 037 | National Grocer Co., Detroit. ___-- 814 
, , an Joaquin Light & Power Co-_---- 822 | National Transit Co_.._.........-.- 933 
8 mos '18 6.332.4) ; 1 380.c0l i. Tee. yt erst it r+ +4 Santiago (Cuba) mi. Lt. & Trae. Co.1037 Nevada Consolidated Copper Co... 933 
7 , , , erre Haute Ind. ast. Trac. Co_1231, New England Tel. & Tel. Co___--_- 26 
or Ry Feb a2 oot ian 201 42 167.387 7133,753 Underground Elec. Rys. of London_1231| New York Air Brake Co_________- 921 
‘ower 8 1, gsasGas 2.507180 1 At Oe AOD’ 740 Union Street Ry___-__-----_____- 127 | New York Telephone Co_____----- 1226 
mos 17 3'981'351 3'053°17 , "9 z 7911760 Union Traction Co. of Indiana_--_-_- 1037 | Niagara Falls Power Co_.----.---- 1131 
Wisc-Minn Light & Pow-_ 1 053,175 1,205,915 11, United Rys. of st -Louls Rouecuceee 823 Niles-Bement-Pond OB. cc cacsaen 811 
. mnipeg Electric Ry-----.-.----- 1232 | North American Co-_-...-...---.--- 1039 
12 mos to Jan 31 ‘18 1,725,001 887,277 303,168 584,109 West Penn Rys 1037 | Northern California Power Co 933 
"17 «1,828,254 707,344 %------ ------ York (Pa.) Railways..-.---....... 823| North’nOntario Lt. & Pow.Co. Ltd. 1235 
Gross Net Fized Chgs. Balance, Miscellaneous Companies— Nova Scotia Steel & Coal Co_-.--- 9 
Earnings. Earnings. & Tazes. Surplus Adirondack Electric Power Co----- 980 1 Oblo Off Oo... oo. 5. cc cepenee 35 
™ $ $ $ $ —_ yor Se. Re ey Sr = Hf Fnaneningy | Producing & Refining Co. aay 
Twin City R T.___Feb’'18 780,372 175,838 144,919 30,919 | Alaska Go nes Co---.------.- nomea Sugar Co--------...-...- 1039 
y WZ . 827.374 250,515 135,612 114,903 — —_ oo Co., N. amar 5 eine biol bee O:+-ae 
2 mos ’1 622 5. 05.434 ¢ merican NS oi acific Mail Steamship Co-___-_--- 
_ ‘17 1,725,307 536,287 284,975 251,312 | American Cigar Co_____...------- 1226 Pacific Mills, Lawrence, Mass-.---- 933 
Wash B& AEIRy-Feb'18 164,302 79,221 20n0t «et Gen | See ee — Oo... ae Geek te = 
2 mos 18 308-052 0's 5 ray 4 wate ors American International” Renee ee Peerless Truck & Motor Corp___---1123 
7 (012 35,152 «2652 zdef12,739 | American Radiator Co Pettibone: Mulliken Co. .--72-7. 988 
z After allowing for other income received. 3 NS SES in an nen sc conene . Ree OB... oswocwonis 
American Steel Foundries_-----_--- 033 | (Albert) Pick & Co______..------- 933 
New York Street Railways. Ameriean Suge Refining Co- “Aim. 4 Ea sl dtl ene taag Mills Co.,Ltd. “a 
- —Gross Earnings Net Earnings merican Sumatra opacco Oo o ure oa Dcccnduvimmwass Gwe 
American Telephone & Teleg. Co_.1120| Pittsburgh Oil & Gas Co -__._----- 933 
Roads. — rows be Sot Pree American Tobacco Co_.....------ 1121 | Pittsburgh Plate Glass Co____-.-.-- 826 
$ $ 3 $ |__| American Woolen Co----------2-- 1032) (Thos. G.) Plant Co.-_----22--2-- 233 
‘Hudson & Manha _D F 86 i E rkansas Natural Gas Co_____---- 5 ‘on ree OR OO... lL vncncainan 
00 8 Manhattan a Doc , 427.681 308 8 ot a oe ena a a aoe ci Ga obaess TASS 
Interboro RT (Sub) a--Dec, 2.098.776 2.000.816 | 1.072.315 | 1,203,548 Associated Dey Goods Corp... .--- 1038 | Pressed Steel Car Co. _-—-----.---- ro 
Jan 1 to Dec 31... 22'117.119 20'319.084 11.918'866 12'401.403 | 4t!88 Powder Wes cpdmeswasened 1034 | Provincial Paper Mills Co-__-_------ 
corere , , os ’ ’ , ’ , Avery Co., Peoria, Tll__........... 823] Publie Service Co. of No. Illinois... 934 
aunenpore RT mage 4] a Dec 1,642,151 1,633,430 592,580 690,097 | Baldwin Co., Cincinnati__________ 931] Pyrene Manufacturing Co____..--- 1040 
an 1 to Dec 31------ 18,395,025 17,762,429 7,232,349 7,970,631 | Baldwin Locomotive Works, Phila_. 920] Quaker Oats Co., Chicago____----- 923 
Total "lto ibes Rt ee 110088 BS OST SIS 19 cat aes 20°972°098 | Bell Telephone Co, of Penna, .-_-._ 823 | Ray Consolidated Copper Go_2_._.. 827 
an 1 to Dec $l-..---- ’ ’ 2 ell Telephone Co. of Penna-_------ y Consolida opper Co_.-_--- 
Bethlehem (Pa.) Steel Corporation._1227 | Remington Typewriter Co___.--.-- 1236 
Reesiye Bap teem, a-—Dao 12.422) eS 8 ee ioe eey Oboe aes | BW.) Biles Go......-.---.---- 232 | Republic Iron & Steel Co.__------- 1032 
an 1 to Dec 31...... 30,563.71 ,304,948 10,079.487 9,830,632 - 
N York R Dec 918.775 946.072 55.8 Brandram-Henderson, Ltd____--_~- 823 | Riordan Pulp & Paper Co., Ltd_...1132 
“yan 1 to Dec 31...-.-12,406.648 12,162,208 2 993; 600 3 318, $6 British-Columbia Packers’ Assn_--- 931 Rochester & Pitts. Coal & Iron Co- - 034 
wo---- , ’ , , ’ , rooklyn Boroug “Lae 2|St. Josep 1 OO...+ oaceewiunce te 
ann ib a 50,113 54,250 5.001  def2,830 | Bucyrus Co............-........ 1038 | Sapulpa :Okla.s Refining Go____-_. 1132 
J I 60 3068 Sli ccncs 677.840 678,447 75,250 90,732 | Buffalo General Electric Co______- 1128 |Savage Arms Corp., New York.._-1236 
Second a @55--<.---Dee aoe: 617 708-382 def4 801 def 1,827 Bente Beet, Dn = a ManZtacturing ¢ Co.....---- p44 
to Dec 31____-_- f ‘ u i utte uperior (> ae 2: met-Solvay Co---- --- 
Third Avenue a Dec pom pr oa a 110 aoe +4 po I Tn SS: Shattuck-Arizona Copper Co. ~----- 827 
cone see , , ’ * California Petroleum Co_________.1128| Shawinigan Water & Power Co__... 919 
Jan 1 to Dec 31...... 4,117,833 3,590,943 1,445,764 1,180,345 bt 
DDEB'way & Batta--Dec 37,254 32.932 6A6k  Ganeee | S e Stane----2-2-2-=*" 1S88 | ee enone Eee © WOE O05 
-- ’ O42, ’ , Canada Cement Co- 931 | Sout SE: fe ae ie 34 
Jan 1 to Dec 31-.----- 455.616 421.808 34,275 def12,235 | Canada Steamship Lines, Ltd_ 931 | Standard Oil Cloth Co____-_------ 236 
42d St Man & St NAvaDec 127,651 127,491 21,146 24,336 | Canton Co., Baltimore________-_- 815 | Standard Oil Co. of California. ----. 1035 
Jan 1 to Dec 31------ 1,766,080 1,672,888 559,610 535,983 | (J. 1.) Case Threshing Machine “‘6tn Standard Oil Co. of Indiana. -__---- 1143 
N Y City Interborough a Dec 54,718 58,660 6,555 504 | Central Leather Co.........----- 920 | Stark-Tuscarawas Breweries Co.... 934 
Jan 1 to Dec 31___._. 733.081 632.805 16.,099 125,902 | Chandler Motor Car Co___----__- 923 | Stern Bros., New York_----..------ 934 
Southern manteenaie a--Dec 15,694 15.160 385 dal. 728 | Culenee Jet. Rvs. & Union Bik. ¥ést 180) Rreeeee Contaretes Co. 6 Ae 
d x 4 cago Lumber Rs truredance ebake ot) O.... ou asaied 
Union R Ry of NY « city a Des ioe aa op ee pn sap nay Mappa ada eis “ue eee 935 
, ’ ’ , Shino Copper GRR Sees 823 2 ff eae 
Re Dies nk 2,910,070 2,544,253 657 ,340 403,533 | City Ice Delivery Co., Cleveland - -1233 Ticonderoga Pulp & Paper Co...... 935 
EBB Elec ¢ “Ses Dec 43.616 37,259 3,289 def2,121 | Cleveland Elec. Iltum. Co___- 24| Tobacco Products Corporation__ -_- 935 
dan 1 to Dec 31......- 554,914 441,131 90,661 44,966 | Cleveland & Senducky Brewing Co- o1088 Tee & Williams Steel Forging ons 
0 f « Colorado Fuel & Iron Co mos.) . orp cwcese 
Yonkers a. oa -iosrgr Oe  gGS BSS ALASS B77 tet 3.108 | Columbia Gas & Electric Co... --. 1120 Underwood Typewriter Co., Ine. _- $13 
Long Island Eleca...--Dec 15.871 17.153 def3.204 def 2.331 | Commonwealth Edison Co._--.... 922] Tiion Natural Gas COrB.2222c 222 935 
Jan 1 to Dec 31------ obits) 9 90bt5e “SEAR” Ebe) | Qemuetne estene Ree, Ost ned Lae tee Coe 
: : oy Steel Corp__._.-_-_- 1143 
NY & Long Isl Traca--Dec 32.785 32.577. def 3.116 1.787 | Consolidation Coal Co... 1232 | United Cigar Stores Co. of America. 922 
Jan 1 to Dec 31...... 470,197 413,986 70,467 43.200 | Consumers Co. ........-.-------- 824| United Drug Co., Boston___.922, 1120 
N Y & North Shore a___Dec 11.265 12,115 def 36 2,313 | Corn Products Refining Co___- 1033 | United Electric Securities Co_.__-_- 935 
Jan 1 to Dec 31_----- 167,906 160,216 35,554 45,556 | Cosden & Co_- -----1038 ae oe aa Co...... otan 
NY & Queens Coa....Dec | 67.830 | 112.713 def33.988  def7.768 Dayton Power & Light Co. .--..- teeth ieind Aan Ge ee 
B ¢ : Deere & Co., Moline, Il____------ 921 | United Service Co___-__- ---1143 
Jan 1 to Dec 31--_--- 1,132'362 1,391:330 def189,169 Somes | Deere & Ce... Seems ----+ eee Cee es ee a ee Go---caa6 
Ocean Elec (L I) a_---- Dec 6,828 6,314 def ,448 def1 ,081 Distillers’ Securities Corp., N. Y. 929|U. 8. Industrial Aleoho!l Co_______- 1035 
Jan 1 to Dec 31_.---- 158,304 153,965 54,332 45,052 | (2. 1) du Pont de Nemours & Co__1034| United States Ptg. & Lithograph Co- 1338 
Richmond Lt & RR a__Dec 30,416 31,945 def6,032 4,143 | Eastern Steamship Lines, Inc___--_- 1038 | United States Rubber Co______---- 103 
am 3 60 208 Sl .ocnce 447 538 406,738 62,814 97,691 | Electric Storage Battery Co______.1232 | United States Worsted Co__.___- ~~ 1040 
Staten Isl Midland a_.-Dec 19,321 23,571 def9,587 def3,518 | Elk Horn Coal Co___-_._------- -1233 | United Verde Extension Mining Co. 827 
Jan 1 to Dec 31--.--- 346,642 331,428  def5,674 18,724 | Emerson-Brantingham Co-......- R34 | Utah Copper Oo... -.-- <<» ss sawn 35 


a Net earnings here given are after deducting taxes 
¢ Other inc. amounted to $82,792 in Dec. 1917, agst. $83,927 in 1916. 





ANNUAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since Feb. 23 1918. 

This index, which is given monthly, does not include 

rts in to-day’s “Chronicle.” 
ull-face figures indicate reports published at length. 





Empire Steel & Iron Co 931 
Fisher Body Corp. & Sub. Co., N.Y_1038 


et rr et ow cemeneéee 932 
Galena Signal Oil Co__.....-.------ 932 
General Baking Co......-..----.--- 1130 
General Motors Corp__._..........1224 
General Railway Signal Co_____--_- 814 
>. F.) Gaereees Ce... cw cceccevn SEU 
(H. W.) Gossard Co., Ine_-_ R25 


Grand Trunk Pacific Develop’ t Co. 932 
Gulf Oil Corn. -_-_- .-138 


Gulf States Steel “, NORTE RS: 932 
Wate & Meee CO. oc we neccccoses 1120 
ee, 8 rr ee 93 

(Geo. W.) Helme Go_._----------- 1226 


Hercules Powder Oo... .-ccccevcce 


4| Wilson & Co., 


Virginia Iron, Coal & Coke Co-____- 1236 
Vulean Detinning Co nt 

Washington Oil Co-_ 
Wayland Ol & Gas Co___. 





Welsbach Co posuvndbbsakaeue 
Western Electric Co- sen 
Western Grocer Co., Chieago._____ 814 
West Kootenay Power & Light Co-_ 
Wheeling Steel & Iron Co_____.__- 
Ine., New York.__.1120 
Wisconsin Edison Go 1236 
Worthington Pump & Mach. Corp_1224 


2} Yale & Towne Manufacturing Co__1143 


(J. 8.) Young Co., Baltimore 





Yukon Gold Co 
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Chicago & North Western Railway. 
(58th Annual Report—Year ending Dec. 31 1917.) 


The remarks of President Richard H. Aishton and further 
data will be found at length on subsequent pages. 


EQUIPMENT STATISTICS FOR CALENDAR YEARS. 


Cal. Year— Locomotives. Pass. Cars. 
EE fornia itive aidemte 1,970 2,007 
RRS ee 1,842 


—— cere. Co. Seretes Cars. 


1,968 65.986 3,712 


PASSENGER AND FREIGHT STATISTICS FOR CALENDAR YEARS. 


Tons (revenue) carried 


1916. 1915. 
56,407 915 45,144,902 


191 LZ. 
60,288,051 
Tons (revenue) carried 1 mile__9,220, 333" 367 8,130,953, pg 6,546 .494,019 
0.78 0.80 cts 0.83 cts 


Av. rev. rec’d per ton per mile_ - 
carried 














Passengers carried__._...---- 34.903 407 1e8 278,155 33,069 058 
Passengers carried 1 mile_---_-- 1,262,625, oe i seal.’ fs _ 1,137,152,246 
Av. rate paid per pass. per mile_ 1.94 1.81 cts. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1917. 1918. 1915. 
Average miles operated_-.-.------- 8,108.07 8,107.82 8,107.82 
Operating Revenues— 3 3 3 
ee We lun sae duee 72,264,461 65,380,165 54,514,229 
Nester pei Mek he Me esi 
on -——<—<-<—<-<+ = = ,’ , , , 
ES aay a 2,705,827 2,301,043 1,833,157 
Total operating revenues--------- 108,264,983 97,978,844 83,764,447 
Operating Expenses— 
Maintenance of way and structures__ 13,394,113 11,831,004 10,217,219 
Maintenance of equipment --------- 17,899.338 15,087,346 13,235,2 
ok aaa eAOe ABOU ht 
General, miscellaneous, &C_..-.-.-. 2,933,884  2.428:745  2°259/197 
Total operating expenses__-_------- 78,758,989 65,120,827 57,062,575 
Percent expenses to revenues------- (72.75%) (66.46% (68.13 
aerate 9,505,994 32,858,017 26,691,872 
Railway tax accruals__.___.------- 5,677,480 5,016,5 4,576, 
Uncollectibles _..........--------- 3,109 5, 15,162 
Operating income___-..-.------- 23,815,406 27,835,731 22,099,767 
Add—Dividend income__-_-_.------- 1,826,564 1,547,632 1,612,232 
t, &e., NG 5 Riiiw be ieee ws 1,669,481 1,411,541 1,369,322 
I i eu ewe 27,311,451 30,794,904 25,081,321 
Peiesions—Intevess on funded debt. 8,911,295 9,368,309 9,338,621 
EEE Ae aa ieee ae 957 ,358 925,226 926,313 
ements deductions ------- 317,767 132,445 113,810 
“Es " eae 170,882 199,575 ,486 
Preferred dividends (8%)-_-.------ 791. 1,791, 1,791,600 
Common dividends (7%) Sinan wes 9,897,367 9,108,015 9,108,015 


Total deductions_.______.._..---- 
Balance, surplus___._____._-___--- 





BALANCE SHEET DEC. 31. 


1917. 1916. 

Assete— $ $ 
Road & equip. -_ 379,424,315 375529,534 
constr .,écc.18,492 ,434 3,894,781 
Invest. in affil.cos.14,507,879 14,451,346 
Other invest’ts_.a1l7 /400, 590 14,295,759 

Cash & securities 

in sinking fund. 3,348,843 4,665,977 
Misc. phys. prop. 671,613 586,215 
Cash 5,722,051 10,287,982 
1,712 
156,313 


3,044,162 
6,155,961 
2,752,959 
442,292 
26,799 


Loans & bills rec’le 
Traffic, &c., bals_ 
Agents & conduc’s 
Mat’! & supplies__ 
Misc. acc’ts receiv. 
Oth. current assets 


.W.Ry 
held in treas__b25, 217,056 
Advs. acct. equip. 


purchased _____ 
Unadjust. 


10,381,937 


4,350,000 
1,198,776 


3,908 ,398 
debits. 1,719,965 





etdesess 489 ,823 ,420 452222 ,504 





a inipées in 1917 $2,500,000 U. S. 
of copieel stock of Chicago St. 


41,715 
b Taclades in 19 
,844,757; $10, i. 

m trus CG. 


teas; 
Re and “‘F, held in eroneury. 8 
trust ctf. of'1917, series “‘G, 
aeouk ita d 9.000, 833,615 sinki 
throug! 8 Tn 
ge and ats ,507 y 


shares of pref. 


ng o retirement of W. & St. 
and North Western Union R 
miscellaneous items (net) ro. 





stock of Union rete RR.,. $3, 
17 ca ital stock and scrip C. 


hen in treasury, $4,2 
c Includes in 1917 $342,630 additions to property 
estern 


088 sinking fund on W. & 8. 
ding $1,349,517 taneterred from 


22,046,268 21,525,169 21,486,844 
5.265.183 9,269,735 3,594,477 
1917. 1916. 


Liabilities— $ 
Com. stk .&scrip_145,158719 130,117,029 
Pref. stk. & scrip_22,395,120 22,395,120 
Stk. & scrip owned 

by company... 2,344,757 2,342,337 


Special stock _-_-_- 65,000 65,000 
Prems. realized on 
capital stock - -. 29,658 29,658 


Funded debt— 
Held by public.201,951,000 205906 ,500 
Acc’t of sink. fds_ 2,672,000 3,258,000 
Held by co. & due 
from trustee. __22,872,300 
Loaks & bills pay. 2,295,000 
Traffic, &c., bal__ 2,037,478 
Ace’ts & wages__._ 5,509,718 
Matured int., &c_ 3,874,575 
Accr’d interest... 1,818,403 
Miscellaneous__.__ 1,510,590 
Tax liability _-___- 989,829 
Accr’d deprec’n__13,879,557 
Bal. premium on 
bonds of 1987.__ 997,837 
Unadjusted credits 1,499,085 894,110 
Corporate surplus c3,683,333 4,784,616 
Profit and loss__.d54,239,461 47,941,323 


Total 


2,292,467 
4,229,893 
4,120,259 
1,909,492 
635,715 
823,368 
11,424,892 


1,013,127 





annweeow 489 ,823 ,420 452222,504 


Gov't 10-25-year 4% bonds; 149,200 
Paul Minn. & Omaha Ry., $10,337.- 
10,576, &c. 


& N. W. Ry. held in treasury 


Po 2: & N. W. Ry. Gen. Mtge. bonds of 1987 due 
& N. Ry. “gui manent yet A ow. By series ‘‘D,”’ 


00,000; C ipment 


u 
20,000, ‘anal miscel- 
fund on pregen WwW Union Ry. 

- RR. extension bonds. 
ane ropriated surplus’ on 
RR. extension (Western division), 


Ist sé Mtue, bonds, and deducting $316,561 
06, p. 122: 


1036. 


Chicago St. Paul Minneapolis & Omaha Ry. 


Green Bay & Western Railroad. 
(Report for Fiscal Year ending Dec. 31 1917.) 























1917. 1916. 1915. 1914. 
Ricncsntbeademeedn $575, $589,515 $525,361 $526,003 
ND sinc weenie shina 183, 183,240 183,850 185,133 
Mail, express & miscell-_ 79,693 77,316 71,212 65,194 
Total earnings-_--_-- 8,536 $850,071 $780,423 $776,330 
Maintenance of way, &c. 117,553 $156,568 $151,515 $145,844 
Maintenance of equip’t_ 160; 308 134,12 121,383 124,587 
Traffic expenses______- 9,804 8,3 J ,658 
Transportation expenses 321.943 252,328 2,456 225,873 
General expenses_-_-_._- 26,295 23,581 24,636 22,985 
Total oe. expenses _ 5,903 $574,972 $537 ,942 $525,947 
Net earnings.....-.... 202 ,633 275,099 $242,481 $250,383 
Miscell. canaliiga, Ci.5 115,734 89,236 110,638 50, 
OEE .. <cinbtiiiteanin cap $318,367 $364,335 $353,119 $300,869 
Taxes, rents, &c._...-- 76,227 $73,362 $64,186 $61,700 
Add’ns & betterments__ 70,000 50,000 81,400 28,000 
Balance .-.--.....-- $172,140 $240,973 $207 ,533 $211,169 
Paid on deb. “‘A,”’ 5%-- $30,000 $30,000 $30,000 $30,000 
Paid on stock, 5% inh gh anh 125,000 125,000 125,000 125,000 
Paid on deb. “B”____-- (% %)8,750 (1)70,000 (%)43,750 (%%)52,500 
| er ee eee $163,750 $225,000 $198,750 $207 ,500 
PMCS . . co ccunncowes $8,3 $15,973 $8,783 $3,669 
GENERAL BALANCE SHEET DEC. 31. 
1917. 1916. 1917 1916 
Assets— $ Liabtilities— x $ 
Road & equipm’t_10,301,893 10,284,308|Capital stock_.___ 2,500,000 2,500,000 
Miscel. phys.prop. 8,794 8,794|‘‘A’’ debentures __ 600 ,000 600,000 
Mat’ls & supplies_ 179,645 98,215|“*B” debentures__ 7,006,000 7,000,000 
aye. 410,312 18,161 | Wages & accoun 
NN RE I HE a 404,176 Payable ______-_ 69,310 54,624 
General Auditor-. -___-_- 18,884 | Due to railroads._- --_.--- 10,586 
Traffic, &c., bal__ 5 Fe her: Dividends a 10,157 9,485 
Bills receivable--_- 1,800 1,800 | Sundry accounts_ 74,881 80 
Due from agents, Divs. due Feb__-_-_ 163,750 225,000 
&e_ ebodied 21,270 10,204 | Add.through ine.,&e 198,865 188,181 
Due from RR.cos. ___-_- 32,371 | Operating reserves --_-_--- 7,1 
Stocks and bonus- 154,564 144,564 | Accrued depree’n. 258,955 233 ,276 
Miscellaneous - - _ - 25,498 32,833 | Approp. surplus__ 84,740 24,740 
Profit and loss__.. a213,065 201 ,236 
MES csbecnbe 11,173,725 11,054,309 Total _________11,173,725 11,054,309 








a After adding $3,440 for adjustments in 1917.—V. 106, p. 499, 395. 


Cities Service Co., New York. 
(Eighth Annual Report—Year ending Dec. 31 1917.) 


On subsequent pages will be found the remarks of President 
Henry L. Doherty, in addition to the 7-year comparative in- 
come account of Cities Service Co., the consolidated income 
account, including all subsidi companies for 1917, the 
balance sheet of the Cities Service Co. as of Jan. 10 1918, 
and the consolidated balance sheet, including subsidiary 
companies, as of Dec. 31 1917. 


CAPITAL STOCK AND FUNDED DEBT SUB. COS. DEC. 31 aa 


Com. Stock. Pref. Stock. Bonds 
Owned directly raf Cities Service Co_$110, 717, 255 $8,398,656 $9, oon 949 


Securities owned by sub-holding cos. 46,976 "440 739,275 ae ait 490 
Bonds and funds in sinking fund_.._..  ----.. — ------ 
Outstanding in hands of public__-__-_- 3,685,869 5,975,144 99° 213 "R04 





SO - ncccuik cteiai iio see $161,379,564 $15,113,075$135,868,350 


The securities of operating companies which are owned by sub-holding 
companies are referred to as inter-company securities; among these 
are the Toledo | Sy = Lt. & Pow. Co., Empire Gas & Fuel Co. (Del.), 
Dominion Gas Co., &c. 


GENERAL STATISTICS DEC. 31 [Population Served, over 2,150,000). 


Electric Properties— 1917. 1916. Artificial Gas— 1917. 1916 
Kilowatt hours sold* 406,015 375,239|Salesin cu. ft.*_._._ 3,080,584 2,805, 984 
K.w.installed capac. 238,765 192,115|24-hr. cap.(cu. ft. )* 18,082 17,525 
K.w. connected load 388,046 342,802) Customers------- 6,269 93,744 
Customers________- 144,399 135,332 | Mains(miles) ,3-in. 

Population served __1,146,000 1,130,470 a 1,631 1,626 

Electric Railways— Population served 964,000 952 ,000 
Passengers*_____--- 115,658 111,193 Natural Gas— 

Miles of track_-___-_- 374 382 | Gas sold (cu. ft.)*_42,355,746 48,651,460 
Number of cars____- 849 819 | Oil prod. (bbis.)__11,675,505 4,296,808 
Population served_. 541,285 552,000| Wells owned__---- 2,655 3,365 
Gas mainsowned_(m) 3,818 3,638 

* (000) three figures omitted. Population served. 913,000 861,000 





COMBINED INCOME ACC’T ALL SUB. COS. FOR CALENDAR YEARS. 
(I ee eee eliminated. a 








917. 916 19 1914. 

Gross earnings__-__--_-_- $69. 634,872 $48. 052.573 $22, B56. 079 $19. 093 ,654 
Oper. exp., taxes, &c__. 44,180,840 28,908,646 13,182,553 11,577,582 
Net earnings__-_-___- $25,454,032 $19,143,927 $9,473,526 $7,516,072 
Interest charges___-___- $5,976,505 $5,076,074 $3,462,500 $3,069,328 
Preferred div dends. --- 3,943,947 656 ,670 654,350 620,952 
Net for common stock$15,533,580 $13,411,183 $5,356,676 $3,825,792 

COMBINED BALANCE SHEET OF SUBSIDIARY COS. DEC. 31. 

1917. 1916. 1917. 1916. 


A ssets— Liabilities— 


(36th Annual Report—Year ending Dec. 31 1917.) 


The remarks of President James T. Clark, along with a 
comparative income account and the balance sheet as of 
Dec. 31 1917, will be found on subsequent pages. The com- 
parative, “tables at greater length will be cited another week .@ 




















_ "RESULTS FOR YMARS ENDINGIDEC Bi. = 
917, a * 11916. | "1915, 
Average mileage operated_________- - 81°15. 33 (1,752.81 1,752.81 
Total operating revenues-_-- ---. _ _-- $21,476,509 $20, 855, 286 $18,200,614 
Total operating expenses. - ----_--_-_-_- 15,841,313 13,608,879 12,256,378 
Tax accruals, &c_......_________.- 1.336.657 1080'426 1,000;285 
perating income_____.__-_..__- $4,298,538 $6,185,981 $4,943,951 
ene -°-7-7-77-=->7 539,187 478.070 413.158 
Gross income__........--------- $4,837,725 $6,664,051 $5,357,109 
Interest, on fun funded debt..----.----- $2,262, 3 Sen ear $2,165,333 
TSE eth Ree ae ; 1 
Preferred dividends (7%)____.____- 35 787.976 
Common dividends... ~~~ ~~~ ~~~ (5%)927. "835 (7)1, 398; ‘986 (7) 1,298.934 





ESSELTE 
—V. 106, p. 12 606. 





3 $ 
Plant & investm’t314,944,657 253915,971 
Add'ns to physical 
propertn ______ 30,303,106 12,926,069 
Contract for con- 











$ $ 
Common stock _b161,379,564 122731,656 
Preferred stock__b15,113,075 13,633,125 
<a b135,868,350 111428,350 
Due from contr’ts 
since liquidated _ 2,310,000 
Bills payable_--_-_ 19,544,818 9,140,365 
Ace’ts payable... 6,339,928 2,641,221 
Customers’ depos. 536,843 370,219 
Salaries & wages_. 534,419 325,154 
Adv. from Cities 
Service Co__-_-_- 21,475,876 6,933,111 
Accrued interest__ 1,696,754 1,318,693 
Accrued taxes__.__ 4,580,171 696 ,344 
Other acer’d items 23,093 35,415 
1,354,435 
212,895 


Acer’d divs. (not 
declared) _____- 
Res’ ve for bad d'ts 
Other reserve___- 158,285 90,775 
Surp. & reserve__29,320,591 26,126, 70 


1,752,084 
196,915 





dsauvdivnd 398,520,766 299348 ,227 


a Being amortized. b Inter-company securities, being owned by sub- 
anies, $46,976,440 common stock, $739,275 pref. stock and 
nds and funded notes (see table above). 


struction fds__- .--- 1,500,000 
Marketable securs. 174,451 113,582 
Sinking fund_____ 1,042,197 802,457 
Crude & refined oil 

od 11,013,489 ieee 
Stores & supplies. 8,228,545 5,504,217 
Special deposits. _ 302,149 301,957 
Bills & ace’ts rec’le14,062,570 8,483,403 
Receiv. for secur. -.....- 4,940,000 
Adv. to Cities Ser- 

bie: ot 8,453,351 2,017,878 
Prepaid insur.,&e_ 3,371,014 3,608,476 
Bond discount... 2,700,098 -_.-.-- 
IN 3,123,278 4,333,430 
a Gas well drilling 

investment __- 801,860 900,786 

Total _______.398,520,766 299348 ,227 
holding com 
$25,817,400 








Mar. 30 1918.] 


See 
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LEADING SUBSIDIARIES. 


Acme Power Co., Toledo, Ohio. 

(O.) Gas & Power Co. 
Arkansas Valley Gas Co., Arkansas City. 
Ashland (O.) Gas & Elec. Light Co. 
Athens (Ga.) Railway & Electric Co. 
Bartlesville (Okla.) Gas & Oil Co. 
Bartlesville Interurban Ry. 
Berea (O.) Pipeline Co. 
Bristol (Va.-Tenn.) Gas & Elec. Co. 
Brush Electric Co., Galveston, Texas. 


Central Ohio Gas & Elec. Co., Coshocton, | Lo 


Mansfield, Medina, &c., Ohio. 
Cities Fuel & Power Co., Oklahoma, 
Kansas and Ontario. 
City Light & Trac. Co., Sedalia, Mo. 
City Lt. & Water Co., Amarillo, Tex. 


Danbury & Bethel Gas & El. Lt. Co. 
Denver Gas & Elec. Light Co. 
Dominion Gas Co., Ontario, Hamilton, 
Brantford, Galt, &c., Canada. 
Durham (N.C.) Traction Co. 
Electric Bond Deposit Co. 
Empire District Elec. Co., Joplin, Webb 
City, Carterville, Carthage, Mo., &c. 
Empire Gas & Fuel Co. (Del.)— 
Quapaw Gas Co., Okla. and Mo. 
Wichita Natural Gas Co. 
Empire Gasoline Co. (Del.), Kan. & Okla 
Empire Gas & Fuel Cos. (3 companies) . 
Colorado, Oklahoma and Texas. 
=)" Oil & Gas Co. (Del.), Kentucky. 
—V. 106, p. 1126, 1036. 





Empire Petroleum Co. (Del.), Kansas, 
Oklahoma and Texas. 
Empire Refining Co. (Del.) and subsid., 
Kansas, Oklahoma, Texas. 
Fremont (Neb.) Gas, El. Lt. & P. Co. 
Frost Gas Co. and subsid., Fredonia, 
Brocton, Westfield, &c., N. Y. 
Knoxville (Tenn.) Gas Co. 
Lebanon (Pa.) Gas & Fuel Co. 
Lincoln (Neb.) Gas & Elec. Light Co. 
rain County (Ohio) Electric Co. 
Massillon (O.) Electric & Gas Co. 
Meridian Light & Railway Co. 
Hattiesburg Traction Co. 
Montgomery (Ala.) Lt. & Water P. Co. 
Pueblo (Colo.) Gas & Fuel Co. 
Republic Construction Co., Mansfield ,O. 
Reserve Gas Co., Oklahoma. 
St. Joseph (Mo.) Ry., Lt., Ht. & P. Co. 
Salina (Kan.) Lt., P. & Gas Co. 
Southern Ontario Gas Co., Ltd. 
S. W. Oklahoma Gas & Fuel Co. 
Spokane (Wash.) Gas & Fuel Co. 
Summit County Power Co., Dillon, Colo. 
Toledo Trac., Lt. & Power Co. 
Trumbull Public Service Co., Ohio. 
United Water, Gas & El. Co., Kansas. 
Utilities Construc. Co., Lorain, O. 
Venture Gas Co., Morral, O. 
Washita Gas & Fuel Co., Oklahoma. 
Watauga Power Co. (hydro-elec.), Tenn. 
Western Distributing Co., Kansas. 
Western Oklahoma Gas & Fuel Co. 


Southern California Edison Co. 
(22d Annual Report—Year ending Dec. 31 1917.) 
The remarks of President John B. Miller and also the 


results for 1917, the balance 


sheet of Dec. 31, 1917, and 


other data, will be found on subsequent pages. 
INSTALLATION RECORD DEC. 31—INCOME ACCT. CAL. YEARS. 














Installation Dec. 31— 1917. 1916. 1915. 1914. 
Incandescents (50-watt 
equivalent) ________- 2,930,625 2,055,723 1,925,445 1,799,762 
Me El _ eee 182,739 124,019 116,768 108,439 
| RS EE Not Not 15, " 
Motors, number_____-- stated stated 9,46 
Horse-power _____-.-- 354,964 160,358 143,670 136,284 
c' YY > RN Not stated 1,868 2 d 
Electric ranges______-- 12,042 Sete... $B. eee 
Results— 
Gross earnings-------- $6,885,150 $5,034,250 $4,933,116 $4,855,141 
Oper. exp., taxes, &c_._. 2,459,955 2,234,233 2,218,618 2,332,164 
Net earnings--_------ $4,425,195 $2,800,016 $2,714,498 $2,522,977 
Int. & amortization__.._ 1,913,253 1,004,015 1,003,180 892,010 
OOD oe ccc ee $2,511,942 $1,796,001 $1,711,318 $1,630,967 
Previous surplus- - -- --- 687 ,652 313,635 230,942 221,871 
I $3,199,594 $2,109,636 $1,942,260 $1,852,838 
Reserve for depreciation $1,000,000 - x B 
M ND ne Cr.128,289 Deb.64,625 Deb.67,896 
First pref. dividends _ (7 %)280,000(644)250,000 (6)240,000(5%4)230,000 
Second pref. divs_--(5% ee. sean. tae Sede e * es a 
Common dividends-(7%)705,068 (634)650,272 (6)624,000 (6)624,000 
Total deductions____ $2,586,564 $1,421,984 $1,628,625 $1,621,896 
Tel ae & mes = lus $613,030 $687 ,652 $313,635 $230,942 
—Vv. , Dp. " x 


Western Union Telegraph Co., New York. 
‘ (Report for Fiscal Year ending Dec. 31 1917.) 
The remarks of President Newcomb Carlton will be found 


at length on subsequent pages, also the income account for the 
year ending Dec. 31 1917 and balance sheet as of Dec. 31 1917. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1917. 1916. 1915. 1914. 
Gross oper. revenues___$76,995,511 $61,919,140 $51,171,795 $46,264,777 


Oper. exp. (incl. repairs, 
reserved for deprec’n, 











rent for lease of plants, 
Ne a wawkscces 62,783,006 48,727,921 40,972,541 40,578,751 
SE ae ee $14,212,505 $13,191,219 $10,199,254 $5,686,026 
Inc. from loans & invest. 1,484,712 1,702,460 1,303 ,926 1,022,611 
Net income--.------- $15,697,216 $14,893,679 $11,503,180 $6,708,637 
Disbursemenis— 
Bond interest__.._.--- $1,331,850 $1,331,850 $1,335,588 $1,337,242 
8 ial paym'ttoempl_-  ------ eae |  waecae = aera 
ransferred to reserves— 
Accrued depreciation. 1,900,000 nee. saekew “tease 
Deprec’n of securities _ 0 RRs ee, ae ee ee 
Cash dividends- ---- (7 %)6,982,298 (6)5,984,567 (5)4,986,364 (4)3,988,886 
Total disbursements_$10,964,147 $9,482,841 $6,321,953 $5,326,128 


Balance, surplus _------ $4,733 ,069 


$5,410,838 $5,181,227 $1,382,509 


BALANCE SHEET DEC. 31. 


1917. 1916. 
Assets— 3 $ 
aTeleg. lines and 
equip’t, 
estate, &c___15§1,988,083 146,770,029 


Amount recover- 
able at expira- 


tion of lease_. 1,180,000 1,180,000 
Stock of cos. 

leased (not in- 

cluding securs. 

held as lessee) 6,029,981 6,059 ,296 
Stock of cos. not 

ipa 6,193,688 6,177,411 
Sinking fund --- 327 433 279,978 
Mat’l & supplies 3,522,183 2,930,145 
Bills & accts. rec. 

(less reserve). 13,561,005 9,337,171 
Cash at banks & 

outside depos- 

itories and in 

transit ...... 5,635,124 3,490,935 
Marketable se- 

curs. (at cost) 15,869,654 14,470,828 





Total _ 204,307,150 190,695,792 
a Includes pro 


tual leases and merged in 


nciudes bonds of sub. cos. assumed or guaranteed b 
less held in treasury, $3,143,000. c 


$6 500,000 





1917. 1916. 
Liabilities— ~ 
Capital stock... 99,786,727 
Sub. stocks not 
owned (par)— 


$ 
99,786,727 





Perpet. leases 1,351,325 1,423,100 

Stk.ownership 431,550 437,350 
Fund debt (“‘Ry. 

& Ind. Sec.) b31,994,000 b31,994,000 
Accts. pay., &c 7,683,490 3,836,933 
Accr. taxes (est.) 3,745,637 1,191,325 
Int. &guar.divs. 

accrued -..--- 225,805 226,013 
Unpd.divs.(incl. 

Jan. 15)--- 2,514,975 2,263,531 
Deferred non- 

int.-bearing 

liabilities_c _. 12,931,086 12,879,796 
Res'veforcables 5,643,408 4,115,688 
Res. for deprec., 

&c., landlines 7,000,738 6,973,262 
Employees’ ben- 

efit fund -- - -- 1,000,000 1,000,000 
Depr'n of secur - 750,000 whisked 
Surplus _---- .429,248,410 24,568,068 

Total ..-.-- 204,307,150 190,695,792 


rties controlled by stock ownership or held under Re: 
the Western Union system. ebt 


b Funded 
the W. U. Tel. Co., 
eferred non-interest 


), 
bearing liabilities in respect of proceeds of sales of securities and other pr 
erties held under leases for terms expiring in 1981 and 2010 from cos. 


which the W. U. Tel. Co. has, for the most 
able only on the termination of the leases. 


part, a controlling interest, pay- 
d After deducting adjustments 


of surplus (net), $52,727.—V. 106, p. 1143, 304. 





United States Steel Corporation. 
(16th Annual Report—Year ending Dec. 31 1917.) 


The annual report, signed by Elbert H. Gary, Chairman 
of the Board, will be found at length on subsequent pages 
of to-day’s “Chronicle,” together with many important 
tables of operations, balance sheet, &c. 


INCOME ACCOUNT, INCLUDING SUBSIDIARY COMPANIES. 
a oy 1915. 1914. 
$ 3 
Gross sales and earnings_-__1,683,962,552 1,231,473,779 726,683,589 558,414,934 


Mfg. cost & oper. expenses_al,046,376,568 810,501,470 544,352,757. 460,485,849 
Admin., selling and gen. exp., 

















excl. gen. exp. of transp.cos. 26,336,813 24,458,377 19,396,905 18,419,708 
Taxes (ordinary) ____.____-__ 18,800,260 26,599,721 13,640,185 12,646,394 
Allowance for est. amount of 

Fed’l inc., war inc. & war 

excess profits taxes_______ Beeee, Gee este cc ae ae 
Commercial discounts and 

interest and miscellaneous_ 9,332,460 6,202,650 3,757,590 3,272,908 

Total expenses________-_- 1,334,311,536 867,762,218 581,147,437 494,824,859 
pT RRR ARE a 349,651,016 363,711,561 145,536,152 63,590,075 
Miscellaneous net mfg. gains, 

adjust.in inventory val.,éc. 16,530,959 4,566,577 3,252,225 25,903 
Rentals received__....._.__ 222,617 163,570 252,001 208,268 

Total net income_________ 366,404,592 368,441,708 149,040,378 63,824,246 
Net profits of prop’ties owned 

whose oper. are not includ_ 489 ,566 512,312 406,141 302,882 
Int., &c., on investments & 

on deposits, &c¢_....._._- 11,305,301 5,922,148 3,066,649 3,323,616 

Total income_-____...___- 378,199,459 374,876,167 152,513,168 67,450,744 

Sub. Co. Int. Charges, &c.— 

Int. on bonds and mortgages} { 

subsidiary companies_____ | 19,384,569 9,675,596 9,642,003 
Int. on purch. money oblig.} 8,869,292 4 

and special deposits or | 

loans (subsidiary co’s)_-_-_-_ | 38,347 178,459 440,900 

/ Sa ee 369,330,168 365,453,252 142,659,113 67,367,841 
Profits earned by sub. cos. bdr.74,037,988 dr.31,879,075 dr12263102 cr14,295,774 

Net earnings__......._.. 295,292,180 333,574,177 130,396,012 71,663,615 

Deduct Charges, &c.— 

Deprec. & extraor. replacem't 

& sk.fds.on bds.ofsub.cos. 43,296,038 32,762,072 24,408,577 17,044,183 
Charged off for adjustment__ cr.1,600,808 cr.124,969 cr.765,814 cr.124,978 
Int.on U.8. Steel Corp. bds. 21,256,303 21,602,853 21,928,634 22,239,087 
Sk. fd., &c., U. 8. St’l Corp. 8,003,167 7,656,214 7,329,984 7,018,182 
Sinking fund subsid. cos-_--_- 117,915 146,277 1,660,798 1,990,373 
Expend. made & to be made 

on auth. approp. for add’l 

prop’y, maw Peamaerosee.. GEOG TNO con cencec-  . bahesouns . eae 
Preferred dividend (7%)---. 25,219,677 25,219,677 25,219,677 25,219,677 
Common dividend-_-_______- 91,494,450 44,476,469 6,353,781 15,249,075 
Rate on common dividends_- (18%) (8% %) (1% %) (3%) 





Total deductions. -_-___--- 242,786,742 131,738,592 86,135,638 88,635,599 
Balance, surplus or deficit__sur52,505,438sur201 ,835,585sur44260,374def16971 ,984 


a After deducting in 1917 $43,296,038 amount included in the above charges for 
provisional allowances for depreciation here deducted for the purpose of showing 
the same in separate item of charge. 

b Includes in 1917 net balance of profits earned by subsidiary companies on sales 
made and service rendered account of materials on hand Dec. 31 1917, in purchasing 
companies’ inventories, and which profits have not yet been realized in cash from 
the standpoint of a combined statement of the U.S. Steel Corp. and sub. cos., 
$14,118,890, reserved for amount of actual cost or market value in excess of normal 
prices of inventory stocks on hand Dec. 31 1917, and for other contingent reserves, 
$29,748,302, allowance for estimated proportion of extraordinary cost of facilities 
installed by reason of war requirements and conditions, $29,785,000, and interest 
charges of subsidiary companies on their securities held as investments for combined 
insurance funds, this interest being taken up as direct credits thereto, $385,795. 


GENERAL BALANCE SHEET OF UNITED STATES STEEL CORPORATION 
AND ITS SUBSIDIARY COMPANIES DECEMBER 31. 


(For details of 1917 Balance Sheet see a subsequent page.) 








1917. 1916. 1915. 

Assets— $ $ 
Properties owned and operated by the 

several companies_------.---.----- 1,521,836,792 1,472,623,667 1,443,300,765 
Advanced mining royalties- --- -- -- ---- 20,666,735 18,878,087 17,909,716 
Deferred charges, future operations, &c-_ 1,857,661 1,618,063 1,805,949 
Mining royaiues...-...---.---.----.- 35,098,189 24,925,557 26,955,479 
Cash held by trustees on acct. of bond sk. 

funds (in 1917 $107,638,000 par value 

of red. bonds held by trustees not 

treated as an asset) ------ Chenin ies 1,445,265 1,283,728 1,148,227 
Deposits with trustees of mortgages (pro- 

ceeds from sale of property) -- ------ 1,346,921 S350 08) = £. ee 
Investments outside real estate and other 

wroperty Owned... . 2 06.-<.2-+- ‘. 4,355,759 3,548,203 3,060,460 
Deprec’n & insur. fund assets & purch’d 

bonds avail. for future bond sinking 

fund requirements..........---.--.- 54,741,190 48 ,206 ,307 13,562,854 
ee, dain shern ne ai ..-.- 223,668,086 181,901,005 161,113,900 
Accounts receivable. .......---------- 102,416,125 83,441,821 66,308 ,294 
tt CRs a necadavechecedseuws 6,275,804 5,146,806 6,766,818 
ti PO. .. snn aces vanneaaee 1,267,873 1,059,102 934,020 
Sundry marketable secur,s (incl. in 1917 

U.S. Liberty bonds & treas’y ctfs.)__ 233,047,223 40,337,583 7,748,059 
Time bank deposits and secured de- 

i te. 2... wcves dueobaawaenete 48,527,676 40200706 ~cdcudives 
ase a ial die Lao ea TD Oe 184,794,611 148,394,761 94,083,805 
Contingent fund and miscellaneous. . - - 8,204,297 5,803 ,550 4,843,515 

i I oo. on oe ccowes _.2,449,550,206 2,083,027,974 1,848,541,861 

LAabtlities— 

I in adit aes Aakers _..... 608,302,500 508,302,500 608,302,500 
Pn SOO. | semeeenbatveobbataas 360,281,100 360,281,100 360,281,100 
Bonds held by public_----- _.... 586,786,348 603,471,027 616,432,706 
Stock subsid. cos. not held by U.S. Steel 

er, CO PNR. ooo ceca tvucen~ 480,343 505 ,043 587,742 
Non-interest bearing notes, sub. cos___ 35,098,189 24,925,557 25,955,479 
Mortgages of subsidiary companies- - .- 42,528 117,037 136,146 
Purchase money oblig. of sub. cos-_--- - - 121,073 148,842 176,610 
Mining royalty notes__......--------- 509,129 636,411 763,693 
Current accounts payable & pay-rolis.. 57,041,957 41,065,936 33,064,499 
Semplovyees’ depotits, 40..----ccccenes srecencee=  <sanmeces 992,187 
Accrued taxes not due (incl. in 1917 re- 

serves for Federal taxes)_.....------ 247 463,231 22,171,540 9,930,945 
Accrued int. & unpresented coup., &c_- 7,938,619 8,150,965 8,187,999 
Preferred stock dividend _-......------ 6,304,919 6,304,919 6,304,919 
Common stock dividend -_-.--...-.------- 21,602 856 15,249,075 6,353,781 
Contingent and miscellaneous funds.._._ 50,266,876 34,363,058 17,223,399 
Appropriation for additions & construc’n 110,000,000 55, J 55, ,000 
Beeranse Ge onda vaccascegeeeencs 17,649,734 16,974,050 15,322,828 
ee rr eT Tree 8,000,000 4,000,000 3,500,000 
Undivided surplus of U. 8. Steel Cor- 

poration and subsidiary companies_-._ x431,660,804 381,360,913 180,025,329 





Petes Nellie os cus rvontavebemad 2,449,550,206 2,083,027,974 1,848,541,861 

x After adding $1,794,453 adjustments of various kinds, &c., and deducting 
$4,000,000 for permanent pension fund. 

Note.—That part of the surplus of sub. cos. representing profits accrued on sales 
of materials and products to other sub. cos. and on hand in latter’s inventories is, 
in the above balance sheets, deducted from the amount of inventories included 
under current assets.—V. 106, p. 1143, 1040. 
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Bethlehem Steel Corporation. 
(13th Annual Report—Year ended Dec. 31 1917.) 


The comparative tables of income account and balance 
sheet were given last week, page 1227. 

The report signed as of March 18 by Charles M. Schwab, 
Chairman of the Board, and Eugene G. Grace, President, 
says in substance: 

Results for 1917.—The total net earnings from operations of the wae 
tion and its subsidiary companies, after deducting taxes and e ditures 
for ordinary and extraordinary repairs and maintenance, $53,979,360 [as 
against $61,717,310 in 1916]. After deducting (a) interest and discount on 
bonds and notes of subsidiary comenmies. $8,746,982 [com g with 
$3,772,556 in 1916], and (6) provision for depreciation and depletion, 
aft AE bene $14,350,786 in 1916], there remained as net income 

27,320,737 [contrasting with $43,593,968 in 1916}. 

{There was deducted for dividends in 1917 $8,177,320, against $5,502,160 
in 1916, leaving s lus for year of $19,143,417, against $38,091,808 in 1916. 

In 1916 the dividends included 30% on $14,862,000 common stock and 
7% on $14,908,000 pref. In 1917 the div. item of $8,177,320 embraecd: 


(a 163 on $14,908,000 oid 7% preferred stock_.....--..------ $1,043,560 
(6) 10% on $14,862,000 old common stock paid April 2 1917 and 
also three a, dividends of 24%% each id thereon 
2 and Oct. 2 1917 


Jul and Jan. 2 1918, aggregating in all___._ 2,600,850 
(c) Three quarterly dividends of 244% each paid on last men- 

tioned dates on the $44,586,000 new ““B"’ common, aggregating 3,343,950 
(d) 2% dividend (No. 1) on the $29,724,000 new 8% pref. stock, - 

a a dt bd asin atin vl at ania OD Ot 594,480 
(e) 1% Red Cross dividends on both classes of common stock.... 594,480 


Of the $44,586,000 class B common stock $29,724,000 was issued in 
Feb. 17 1917 as a 200% stock dividend on the old common shares. The 
total profit and loss surplus on Dec. 31 1917 was $11,013,615, after setting 
aside also $17,500,000 on acct. of additions, new working capital, &c.—Ed.] 

It is to be noted that a liberal amount for depreciation of plants has been 
provided, as was done in 1916. Your directors have felt that this was 
necessary because of the largely increased costs, as compared with pre-war 
values, of new plant, and the probable shrinkage in plant values after the 
war, particularly the plants built for the manufacture of ordnance products. 

Results.—The maintenance of the earnings (before deducting Federal! 
taxes) at a the f' es of the previous year, notwithstanding 
regulated selling prices of products and unregulated higher costs of wages 
and of many raw materials which have resulted in decr percentage 
of profit, has been in a large measure due to the increased volume of busi- 
ness. While many inequal ties exist in the application of the Govern- 
ment’s price-fixing policy a 105, p. 1311; V. 106, p. 252], we are hopeful 
that they will eventually adjusted. 

The adoption by the Government of the ‘‘cost plus” and ‘‘cost and fee”’ 
methods of determining the contract price has presented difficulties in 
application and interpretation, but they have not bean permitted to delay 
the progress of the work in hand. 

New Stock and Notes.—The increased volume of business, due chiefly 
to the demands of the Government for war materials, and the related fac- 
tors of higher unit costs made necessary additional working capital and 
to meet this necessity your corporation in Feb. 1917 issued and sold $15,- 
000,000 of its class B common stock [at the same time pln, a 200% stock 
‘dividend in said “‘B’’ stock on the old common shares.—V. 104, p. 364; 
V. 105, p. 1524]. Bethlehem Steel Co. also issued and sold $50,000,000 of 
its 2-year notes [V. 104, p. 766, 1139; V. 105, p. 1524]. The entrance of 
this country into the war and the imposition of war taxes again made it 
necessary that your corporation have a very substantial amount of capital, 
as was fully explained in the letter addressed by the Chairman of the 
Board to the stockholders under date of Aug. 29 1917. Such further cap- 
ital was secured by the issue and sale by your corporation of $30,000,000 of 
the 8% cum. convertible pref. stock referred to in such letter, which was 
consummated early in October. [V. 105, p. 911.] 

Government Aid in Financing.—The Government has 
bility of corporations to command, in competition with it, the capital neces- 
sary for executing its war orders, and both the Army Department and the 
Navy Department have assisted to a large extent in financing such orders. 
Except for this assistance, it ‘would have been impossible for your corpora- 
we gs tee all the work required from it by the Government. 

° , Pp. 2368. 

Shipyard Merger.—To procure the advantage of centralized paneer 
ment, Bethlehem Shipbuilding Corporation, Ltd., was organozed in 1917, 
and it was vested, by purchase and lease, control of all such shipyard 
qecpersiee theretofore operated by separate organizations. All of its stock 

except directors’ shares) is owned by your corporation [V. 105, p. 804]. 

The importance of this department is indicated by the fact that the 

Shpibuliding Co magic nad | cacy 7 Bone on Dee- 4 Adal od merchost 

naval vessels of approximate y , : xcept for possibly 
disturbed labor conditions and difficulties in securing materials, we are 
confident that the deliveries promsed will be realized. 

Quarry Merger.—The operation of controlled limestone quarries was also 
taken over during the ag Fayed by a néw company incorporated for the 
purpose, namely Bethlehem Mines Corporation, all the stock of which (except 
directors’ shares) is owned by your corporation. [There is also a Bethle- 
hem Chili Iron Mines Co.—V. 105, p. 999. 

Penn-Mary Coal Co.—The stock of this coal property theretofore owned 
‘by Penn-Mary Steel Co., has been taken over by your corporation. 

Cuban Iron Ore Merger.—It is further planned that the three mining 
companies operating in Cuba (the Spanish-American Iron Co., Juragua 
Iron Co. and Bethlehem Iron Mines Co.) shall be consolidated into a single 
company directly subsidiary to your corporation, thus practically completing 
the scheme for central control and operation of your various pepaee. 

Need for Holding Company.—Until Federal incorporation ible or 
more uniform laws shall be adopted by the several States, the holding com- 
Pany appears to be the only practicable system. 

Bonuses.—The total bonus payments for the year 1917 to the officers of 
your corporation and heads of departments was $3,913,833 50 and the 
merpontags of such total to the total net earnings of your corporation, after 

educting all interest charges and providing fal taxes but before de- 
‘ducting depreciation, was 7.96%. 

Contracts on Hand.—The magnitude of the responsibility devolving upon 
your corporation as its part in the present war is evidenced by the enormous 
amount of contracts on hand at the close of the year, viz. $453,800,000. 
The contracts on hand on Jan. 1 1914, prior to the outbreak of the European 
war aperegated only about 5% of this total. Our facilities are being 
pushed to the utmost. Only such extensions are being made to plants as 
are absolutely necessary to meet the demands of the Government, and this 
work is being forwarded with the utmost vigor. 


See tables published in last week’s ‘‘Chronicle,’’ page 1227. 


Surplus Account Jan. 1 1905 to Dec. 31 1917.—Net earnings from opera- 
tions, after deducting expenditures for ordinary and extraordinary repairs: 


the ina- 






eR $3,622,476) 1910________ $4,524,141|1914_______- $9,649,668 
oo 2,011,368|1911_----__- 4.792.714|1915_-------24,821,408 
a 2,642,178| 1912__- ~ 5,114,440/ 1916_-------61,717,310 
1908 PETS ST 2,196,172 ae 8.752.671 | 1917 aoe ape. 53.979.360 

(AE AGR i os- y a  e $186,817 ,442 


Deduct—Int. charges, incl. proportion of discount 
and expense of bond and note issues_______ $33,813,851 


Special reserves for extraordinary losses and 


other direct charges to surplus___._______- 2,174,290 
Provision for depreciation and depletion_--__-_- 6.078 T! 100 561.917 
Dividends (cash, $17,741,910; stock, $30,000,000) _$47,741,910 : : 
Additions to property and working capital___._- 47, o 
95,241,910 
nS EID ND al Se 5p IRE ae Set EU) es $11,013,615 


Provisions for Repairs, Extinguishment of Mining Investments, Deprec., &c* 
1915. 1916. 1917. 
$4,390,672 $12,497,987 $29,373,215 
347 ,273 375 O00} 14,350,786 17,911,641 

1,500,000 4,377,000 


$4,716,273 $9,106,672 $26,848,773 $47,284,856 


1914. 
Charged to operations.. $2,869,000 
Exting. mining inv., &c_ . 
Depreciation fund_-_-_-- 








ery 
Orders on Hand Dec. 31. 

Le $14,073,834|1912______- $29,282,182|1915____-- $175,432,895 

7,370,660 | 1913 249 


,370,660 |1913_------ 4,865, 5916....... 193,374, 
15,885,199 |1914.-_-._. 46,513,190}1917_----- 453,808,759 


Employees and Pay-Rolls. 
1914. 1915. 1916. 1917 
Av.No.employeesinU.S. 22.064 


15.586 2, 47,013 64,782 
Salaries & wages in U.S_$14,312,948 $21,800,664 $51,499,773 $83,978,313 
The above does not include men employed in Cuban and Chilean mines. 





Property Account— 1917. 1916. 1915. 
Property account Jan. 1-._.___-. $178,931,588 $92,035,419 $80,480,919 
Additions during year (net) _-.-- 78,222,252 86,896,169 11,554,500 

Total .2-cnceesonmnsccecens $257 ,153,840 $178,931,588 $92,035,419 
Reserve for depreciation, relinin: 

farsaces;: Ds. obcnnnnecw dscns 69,911,335 46,947,728 15,079,714 





Balance, net property account_$187,242,506 $131,983,860 
—VvV. 104, p. 1047, 865, 766. 


Computing-Tabulating-Recording Co. 
(6th Annual Report—Year ending Dec. 31 1917.) 


The remarks of President Thomas J. Watson along with 
the consolidated income account for the calendar year 1917 
and consolidated balance sheet as of Dec. 31 1917 will be 
found on subsequent pages. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1917. 1916. 1915. 1914. 


Not shown; $2,163,720 $1,549,874 $1,313,063 
in report 
for 1D17. 1 


$76,955,705 


Prep of net profits 
CC. SS 


Maint., deprec. and re- 








serve (doubtful accts.) 467 ,973 403 ,959 349,276 
Remainder ___...--- x$1,915,746 $1,695,747 $1,145.915 $963 ,787 
=. C.-T.-R. Co., after 
educting int. rec. on 
loans, treas. bds., &c_ SY) $144,521 $58,461 $68,051 
Int. on 6% sink. fd. bds. 47 389 344,37 396,760 405.874 
Divs. on C.-T.-R. stock. (4)418,962 (4)418,292  ------ ----.. 
Balance, surplus-_---_- *$1,149,396 $788,562 $690,694 $489,862 
x After deducting also expenses C.-T.-R.Co., &c. y Compare footnote x. 


z After crediting in 1917 $37,740 interest on treasury bonds. 
* No allowance has been made for 1917 Federal income and excess profits 
taxes, the amounts of which have not been finally determined. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1917. 1916. 1917 1916. 
Liabilities— 


Assets— $ 3 $ 3 
Plants, good-will, |Capital stock____10,482,700 10,457,200 
patents, &c___a16,910,313 16,559,363 | Bonded debt__-_- 6,003,000 6,031,000 
taxes accr’d, &e. 1,434,955 756,735 


Prep’d insur., &¢_ 39,334 27.639 | Notes and acc’ts 
Acer’d bond int__. 176,010 176,441 


511,763 544,248 
1,826,311 | Div. due Jan.10_. 104,809 104,573 
1,336,148 | Cap. stock & surp. 
of sub. cos___-_- b107,665 6181,462 
2,835,688 


242,988 

6,401 | Undivided surplus.*3,985,084 

NE 6 ott 22,294,223 rayon . ee _.22,294,223 20,543,098 

a Includes plants, property, equipment, machines, patents, and good- 

will, after deducting surplus of subsidiary companies acq at organ- 

ization, $18,858,880 in 1917. less $1,948,567 for reserves. b Not owned 
Oo 


4 C.-T.-R. Co. See f 
- 103, p. 1794. 


Notes & accts. rec. 

(less reserve)... 2,519,550 
Inv’tories (at cost) 2,240,139 
Invest. securities_ 73,092 
Sinking fund.‘ __- 32 











oot note* under ‘income account’’ above.— 


Pittsburgh Coal Company. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Chmn. M. H. Taylor, Pittsburgh, Mar. 13, wrote in subst.: 


Output, Wages. &c.—Trade conditions in 1917 were disorganized through- 
out as regards demand, costs, prices, and distribution, due to severe 
winter weather, war necessities and demoralized transportation conditions. 

Increased coal prices, higher wages paid in other industries and increases 
in living expenses made necessary two large advances to all employees 
within the year, and costs of material and supplies also sharply advanced. 
While 97.66% of full productive capacity was kept in steady commission, 
actual output represented the use of but 50.48%. and while the working 
force was reduced about one-third in number on the average through the 
ay there was practically no labor shortage. Facilities were increased 

y the opening of two other > 

Production.—The total tonnage produced and handled for the year, 
exclusive of outside coal purchased and handled by the subsidiary com- 
panies, was 18.391,283 net tons, a decrease from 1916 of 318,643 net tons, 
or 1.7%. A decrease in the Pittsburzh District of 770,639 net tons was 
reduced by increases of output in all the other districts. 

Earnings.—The net earnings after all charges, excepting U. S. Govern- 
ment Income and Excess Profit taxes for the year, not yet determined, 
were $14,076,852 [as against $3,913,234 in 1916.] 

Undivided Earnings.—After charging cash payment account pref. 
stock dividend arrearage since Jan. 1 1916, as required by the plan of stock 
readjustment, and the full dividend upon the pref. stock for the year, 
including the dividend payable Jan. 25 1918, the undivided earnings account 
stood at credit Dec. 31 1917, $20,423,727, subject to deduction for amount 
of U. 8. Government taxes for the year. 

Woremne OS ital.—Exclusive of $3,831,485 57, invested in U. 8. Gov- 
ernment ~ and U. 8. Treasu certificates and dividend payable 
Jan. 25 1918, the net working capital Dec. 31 1917 was $16,422,321, subject 
to Government taxes for the year. The company is now in position to 
carry its business and accounts without borrowing large sums as heretofore 
with considerable future interest saving. 

Liabilities Reduced.—During the year all the bills payapble, regularly 
issued heretofore for carrying mid-season coal stocks, in the amount of 
$2,492,735, were paid off and none are now outstanding; $1,693,500 of bonds 
the several issues have been retired and canceled; the sinking fund applicable 
to the further retirement of bonds has been increased $723,619. 

Preferred Stock Reservation Fund.—The directors on July 9 1917 voted that 
for the retirement of the outstanding preferred stock by purchase or 
there shall be so applied annually out of that portion of the reservation 
fund to be derived from the p s of sale of mine run coal, not otherwise 
appropriated for the extinguishment of any mortgage indebtedness, amounts 
not less an amount than will result in the maintenance, at all times, of the 
same relation of values of the total unmined coal content (less outstanding 
mortgage indebtedness) to the outstanding preferred stock that existed in 
Jan. 1 1916, the pref. stock being calculated at its call price of 110 and ac- 
crued dividends and interest thereon at 5% per annum. 

The chief engineer having certified that a greater unmined coal content 
remained at Dec. 31 1917 than was owned on Jan. 1 1916, no peuaneee 
stock has yet been retired, but the fund account herewith, made up by 
tonnage depletion credits and property sales as of Dec. 31 1917, shows 
a credit Salemen at that date of $1,215,739 (temporarily included in the 
working capital) after the purchase of other property for $1,267,949. 

Debenture Bonds.—Of the $5,931,000 20-year debenture bonds of 1911, 
callanle at par, there have been retired and canceled to Dec. 31 1917 
$1,467,500, and it is proposed to retire the remainder by an annual a tg 
pro-rated over the entire term of $296,550, and to Dec. 31 1917 by the 
retirement of the arrearage on this basis of $460,075. 

Coal Rights.—The coal reserves were added to by the purchase of 8,042 
acres of coal rights in excess of sales, requiring a cash disbursement of 
$928,117; the balance of the cost on deferred payments be met from the 


reservation fund. . 
United States Steel Corporation Contract.—A_ revision of this 25-year 
contract which was ente into April 1 1905 and which had become d 
1916 a source of loss to the company, was made effective Feb. 15 191 
at prices and on conditions insuring more favorable results for the future, 
continuing the same good relations with the largest contractor as before. 
Exchange of Pittsburgh Coal Co. (N. J.) Stock for Stock of Pittsburgh Coal Co. 
Juise"(6 1017 ince individual ‘owerohip"parwuané "wo the plan of svock 
y to own ursuan e 
V. f04, p. 1269; V- 105, p. 1101) 


readjustment (V. 102, p. 804, 1166; 
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great change in selling values pad com co 

avaaml nn has placed the company in the finan 
five years earlier than was estimated at that time. 

Government Prices.—As an insufficent coal supply, be? nec due to lack 
of transportation, was rapidly creating widespread conditions of 
and causing in some cases excessive prices for coal, the Government 
undertook to relieve the situation by an Executive Order of Aug. 21 a, 

um selling prices upon uncontracted tonnage produced there- 

These prices were much below previous open market prices and 
also below those for contracts made during the year prior thereto. Govern- 
ment action, while not helpful, has not been remedial as , and can 
only become so through increase and delivery of production nearer to the 
limit of demand. The Government prices, pased on production at the 
time, were too low, failing sufficiently to recognize cost, value and service; 
under conditions which have existed since, they are less reasonable now. 

Outlook.—Except as to prices, the same general conditions continue 
p sng marked 1917 but aggravated by extraordinary winter weather. So 
far this year, company production pA fallen off 20% below same od 
of 1917. adding so much more to the existing general coal shortage. The 
coal must come out, and be — nearer to the supply of the needs of 
the country or the distress and trade disturbance of 1917 will be increased 
under the record so far made. Our earnings under high costs and much 
lower average prices, on the same production, cannot nearly approximate 
the earnings for 1917, but a reasonable price for the substantial services 
rendered and an equivalent tonnage should maintain the present financial 
position of the company after dividend payments. 


CONSOL. RESULTS FOR CALENDAR YEARS (INCL. SUBSIDIARIES). 


Pitts. C. Co., Pa. Pitts. Coal Coq. a B- J. 

Production (Tons 2, 3.000 lbs.)— 1916. 1915 
Pittsburgh district coal_......._-_- 16,935,640 17,590.095 
Hocking district coal_........----- ‘ : ; ‘920 "840,421 
Illinois district coal beers 1 Att 484,21 8 


100,1 219,702 
Gross receipts 50,028, ‘Ole $29, ey 788 $26, 70: ‘985 
Oper. charges, maint., repairs, 022387" 510,038 $21, 559. <7 $20,426, 8.373 


uent earnings which 1917 
position it now has fully 





eins CN aii oct ace h dcaics cans al,186.598 5: 
Int. on bonds,&c., of subsidiary cos__ (See below) a: 407 gor ‘521 
RG, DEN, BO ec ceeded eeadtes 7,253 425.956 

Total deductions...............- $28,696,636 $23,782,989 $22,572,148 
Profits, after all expenses__________- $21,328.381 $5,592,799 $4,219,837 
Depletion coal lands, &c_---------- 1,629,161 976,596 1,318 
Depreciation plant and equipment___ 1,821 380 1,087,623 1, $32" 509 
Plant, equip. &c., invest. written off. 1,798,673 --.--. ------ 
Res. for workmen's compensation _ __ ‘057 iim > hee 


Other reserves... ................. 


ol a eas akinbeoad $15,019,108 $3,528,580 $2,246,010 
Be I I 384,654 592,486 
Sueerens wala & Gowrend.............. - GOS206 ... sndccec 5) coeecce 


Pref ac wick worm merece (b)4, 005, B00 (5) 1,350,898 (5)1,353,590 
Undivided profits.............-- $10,071,852 $1.793,028 $299,934 
b On Pittsburgh Coal Co. 











a Exclusive of income and excess profits tax. 
of Penn., pref. stock, aoe 1 1916 to July 1917, in all, 5%% (to Pitts. 
Coal Co.'of N. J. ); to lic in July 1917 in settlement of accumulations, 
3. dy cash ie 1a % of pref. stock; Oct. 25 1917, quarterly, 14% 
cas 6 

An initial dividend of $5 per share has been declared on the outstanding 
$32,169,200 common stock, l tg in four quarterly installments on Apr., 











July and Oct. 25 1918 and Jan. 25 1919, to ery of — on the 10th 
day of the month preceding each payment. —V. 106, p. 1132. 
CONSOL. BALANCE SHEET DEC. 31 (INCL. SUBSIDIARIES). 
Co. of Pa. & Co.of N.J& Co. of Pa. & Co.of N.J.& 
Sub. Cos. Sub. Cos. Sub. Cos. Sub. Cos. 
1917. 1916. 1917. 1916. 

Assets— $ $ Liabilities— $ $ 
xCoal lands and Preferred stock_r36,000,000 32,000,000 
real estate... 66,929,483 61,226,488 |Common stock_132,169,200 32,000,000 
xPlants & equip. 15,881,589 18,790,276| lst mtge. bonds 5,480,000 19,280,000 
Treas. stock— Debenture bds. 4,463,500 —__._---- 
Pref. stock __- (r) 5,000,000 | Other cos’ bonds t1,935,000 -___._--- 
Investments in Bonds of sub.cos 5,708,000 -____--- 
stks.,bds.,&c_ y7,991,487 2,743,261 | Mtges. payable. 1,506,101 136,720 
Cash with trus’s 1,351,697 628,078 | Pref. div. pay'le Se ees 
Pension fund in- Compens’n fund PEO. S dike samen 
vestments ___ 187,406 169,381 | Pension fund. _- 197,706 164,276 
Inventories ____ s4,980,877  4,358,521/ Bills payable... -_____-- 2,492,735 
Accounts & bills Ace’ts payable. 3,491,684 3,365,078 
receivable ___ 10,390,089 7,627,601 | Stock purch.sur. —___-_--- 1,034,778 
eee oo 5,083,038 2,963,798 | Insurahce funds 323,504 372,273 
Miges. receiv’le. TU °< “seeacwen Salesconting.fd. -- --- 25,000 
Undiv’d earns__ 220,423,727 12,636,543 
Tete ~..ie 112,973,173 103,507,403 ONE soccer 112,973,173 103,507,403 


r After Gotucting in 1917 $4,000.000 pref. and $7,830,800 common stock 
in treasury. s Includes in 1917 coal on docks and in transit, $2,828,743; 
supplies at mines, $1,155,716 and supplies at shops, $996.418. t Includes 
Shaw Coal Co. tract purchase bonds, $1,036,000; Midland Coal Co. tract 
purchase bonds, $853,000 and Midland Coal Co. bonds, $46,000. x Prop- 
erties owned Dec. 31 i917, consisting of coal and surface lands, mine plants 
and equipments, railways, railway cars, docks on Great Lakes, &c. , were: 
Coal lands and real estate, less allowance for depletion of ‘coal lands, 
$66 929,483 plants and equipments, less depreciation, $15,881,589. y In- 
cludes in 1917 U. 8S. bonds and certificates $3,831, ‘486 (after deducting 
$183,914 payments by employees on purchase contracts) and other bonds 
and stocks, $4.160,001. z saupes to Federal income and excess profits 
taxes.—V. 106, p. 1132, 


Savage Arms Corporation, New York. 
(First Annual Report—Year ending Dec. 31 1917.) 


President A. E. Borie, N. Y., Mar. 15, wrote in substance: 


Results for 1917.—The earnings, after deducting all expenses incident to 
operations, including those for ordinary repairs and maintenance of plants, 
ordinary taxes and ordinary depreciation charges, which includes amortiza-~ 
tion of patents, &c., aggregated $5,227, 749, and after deducting interest 
on outstanding bonds, $63,630; reserves, based on best available informa- 
tion as to requirements, for State and Federal taxes and contingencies, 
3 geo. 000, and dividends ($459,148), the balance surplus remaining was 

yw aay ha ree the year 1917 both your plants have been operated 
at as near their full capacity as conditions permitted. The Utice plant, 
manufacturing the Lewis machine gun, upon the completion of its con- 
tract with the British Government suffered a temporary cessation of shi 
ments while preparations were being made to fill orders received from the 
United States Government. Deliveries under these U. 8. Government 
contracts for Lewis machine guns were begun in July 1917, and are pro- 
ceeding on a satisfactory basis. 

Contracts for further U. 8. Government work, comprising larger guns 
and mounts, were awarded in April 1917 for execution at your Sharon plant. 
While the British contracts, = which that plant had previously been en- 

ed, were not finally completed until the autumn, nevertheless a large 
amount of work was done on {7 contracts with our own Government, ful- 
fillment of which is now being vigorously pushed. 

There are at present on the company’s books contracts which call for 
the full productive capacity of both your plants during the year 1918. 

Merger.—In May 1917 the Sevage Arms Co. was merged into your cor- 

oration, which for some time been its sole stockholder, and coinci- 

tally your company’s name was changed to that which it now bears. 

"Ween, &c.—In the comme of 1917 several advances in wages were made 

to the employees of all classes. The total number of employees is at this 
time about 5,000. 

Treasury Stock, &c.—The compan ny 7:00) of ts cor and now ow poids in its 
wes ury $372, 900 of its bonds and $367 of its common stoc 
‘ztensions . 


&c.—New ground was purchased d ay A, the e past year for 

— —6 om ag yA a bg plants. We have also t at Sharon 
ouses for 

uring the year 1917 Sais, B41 has been expended on your lant at Sharon 

and $1, 2103 309 on your lant at Utica for extensions one yoy Fur- 

ther expenditures for this large part of 


purpose have been authorized 
t earnin, 


these have been made out Pot current gs. 





—ad 
Outlook—Prices.—For the year 1918 the outlook is pe for the mainte- 
nance of your plants at their maximum capacity of pF nh oy It is 
— that the = _e of earnings shown for the past year cannot be 
entirely mainta In co-operation with representatives pl = have 
ernment, it has aor that later shipments of Lewis guns will 
at prices lower = ose at which we are now nrpping. It is Pad og 
however, that the earnings for 1918 will be satisf ry, as the contem- 
plated increase bos Bence E should largely offset any price reductions. 


RESULTS FOR YEAR ENDING DEC. 31 1917. 


Total earnings after deducting all expenses incident to operations, 
incl. those for ordinary repairs and maint. of plants, ordinary 
taxes and ordinary depreciation charges, which’ includes 
amortization of patents, &c_..-.......2..---- 2 e $5,227,749 
Deduct—Interest on outstanding bon 63,630 
Reserves for State and Federal taxes and contingencies, shown in 
successive quarterly statements (V. 106, eR 506), $2,050,000; 
additional reserve to provide for estima Federal and State | 


Dividersdat Loe eee (79), $35.000: 38 peek: 15), BBE EGO come 
pre: ’ com- 
mon (444%), $397,598.....------- astro Bide si ee yi 2d 459,148 


Balance, surplus, for year ending Dec. 31 1917_---_--_------ $1,035,971 


* The report states that these figures are based on the best available 
information at date of publication. 


BALANCE SHEET DEC. 31 1917 (Total Each Side $17,575,656). 





eR aR E pe $7,465,947 | First preferred stock. ____ $500,000. 

Patents, licenses, Second preferred stock... 417.500: 
COR Wallace cncuce cca a a3,122,713| Common stock_.______-- b8,715,500 

Houses for employees---_-_ 75.775| lst Mtge. 6% bonds____- 28,000 

Investments __......._.. 125.000; Accounts payable... - 1,411,674 

Cash FSA eS eo ae 895,822| Notes payable____.._--- < 

Acc’ts rec., less reserve... 1,631,123) Advances on contracts__ 30,3 

Finished stock, work in ee kn, RE eS ates _ 4,233,936: 
proces & materials at DUNO ohn anncecesce 41,238,737 

Sais a ig eg 4,052,675 
Liberty Loan bonds_____- 79,100 
Deferred BSG RS 27,501 








a After deducting $4,019,535 amortization. b After Gotucting $367,000 
a uired and held in treasury. c After deducting $372,000 bonds acquired’ 
held in treasury. d After deducting $91,302 adjustments and ad 


$294, 068 surplus carried forward as of Jan. 1 1917.—V. 106, p. 1236, rere 


United States Cast Iron Pipe & Foundry Co. (of N. J.). 
(19th Annual Report—Year ending Dec. 31 1917.) 


President L. R. Lemoine, N. Y., Feb. 21, wrote in subst.: 


The net gain for the past year is satisfactory and the outlook is promising. 
The inability of municipalities arene service corporations to finance 
their requirements, coupled with the high levels in the costs of labor, 
materials and pipe, have limited purchases of pipe to absolute necessities. 
The slowing down in this direction, however, has been offset in part by 
tonnage for Government use and the needs of war industrues. 

Your facilities also, especially those of your jobbing foundries and 
machine shops have been ncreasingly availed of to s upply miscellaneous. 
castings and apparatus directly or indirectly requir for Government 
p es. The volume of this work is steadily increasing and will have 
the tendency as these facilities —— to so broaden your lines of manu- 
facture as to prove helpful durin; ll periods in pipe. 

Because of war conditions, d — "i917 your plenle did not produce more 
than 35 to 40% of their estimated c apacity in your chief product, but your 
stocks of pipe were materially ree uced. Export shipments were also 
considerably curtailed because of your inability to secure bottoms. The 
tonnage shipped by your company during 1917 was about 7°%% less than in: 
1916 and the tonnage manufactured decreased about 12%. Repairs, 
replacements and minor improvements aggregated $1,055, 811, or some 
62% more than in 1916, partly due to higher levels for labor and materials, 
&c., and partly to a charge of $104,923 included therein for depreciation 
reserve. ‘The net addition to plant account was $121,367. 

During the latter half of the year and especially the last quarter, the 
irregular operating of works due to well-known conditions chiefly trans- 
portation ifficulties, labor troubles, severe weather, &c., limited your 
shipments, increasing costs and decreasing earnings for the’ period. 

ter ali deductions the sum of $1,342, 140 remains as net earnings for 
the year 1917, as compared with $1 308, 641 for 1916. 

The company —— in excellent financial condition with a net work- 
ing capital as of Dec. 31 1917, of $3,906,803, as compared with $3,617,609 
a year ago, or more exactly with $3, 017, 609 if allowance be made, as 
should, for the dividend (of 5%) which last year was not declared until. 
Feb. 1917, and therefore was not included as a liability at the end of 1916 
as was the corresponding dividend in 1917. 

On Nov. 5 1917 a dividend of 5% upon the preferred stock was declared 
payable out of the earnings for the year 1917, in igre instalments of 
1% % during 1918; the first payment to be made Mar 


INCOME ACCOUNT. 
ie end. Dec. 31— 7 Year end. 


1916. Dec. 31°15. May 31 '15. 
$1,820,744 $1, 530, 783} ena | $211,267 
42,351 30,154 107,804 


Mos. end. 


x Total earnings ____-_- 
Other income_____---- 





Total income___---.-__- $1,863,095 $1,569,896 $417,562 $319,071 
Int. on bonds & on bills 

SOVERES — Qs sa. sce $117,314 $117,255 $55,774 $147,472 
Reserve for improv’ts.. __-_-- 144,000 56,000 96,000 
Depreciation. -_______-- Os a ry a te Se 
Pref. divs. (see text)__--(5) 600,000 (5)600,000 (4)480,000 -_-_-. 





Bal. surp. or deficit .sur.$742,140 sur.$708,641 def.$174,212 sur.$75,599 

x The report states that the ‘‘total earnings after deducting cost of oper- 
ation and maintenance of oe in 1917 $1,055,811 expended for upto 
of tools, machinery, buildi ngs and equipment), expenses of sales 
general offices and provision or taxes, doubtful accounts and adjustment. 
of materials and supplies inventories.’ 


BALANCE SHEET DEC. 31. 








1917. 1916. 1917. 1916. 
Assets— $s $s Liabiltties— $ 
Plant & property. 24,733,069 24,611,702 | Pref. stk. outst’g.12,000,000 12,000,000° 
Bonds Amer. Pipe Com. stk. outst’g.12,000,000 12,000,000 
& Fdy. Co > hearse See =e 14,437} Am.P.& Fdy.bds. 789,000 821 ,000° 
Cash on deposit Accts. & bills pay. 2,017,146 1,820,224 
and on hand... 517,499 382,731 | Accrued int., &c 141,773 64,582" 
Raw and manufac- Dividend payable. 600,000 --._... 
tured mat’ls, &c. 3,315,679 3,077,791 | Reserves— 
Accounts & notes Se ae Sete = 134,961 
receivable____. 2,742,546 2,041,893 Deprec iation - Ge i6 2c 
U. 8. Govt. (Lib- Doubtful ace’ts- 59,135 123,687 
erty) bonds_--- a Insurance -_-_--- 128,921 76,655 
Cash for sink. fund SS fl el Res. for work. cap. 2,887,446\ 3,087,446- 
eee 342,140/ 
Total 31,399,179 30,128,554 , TR a 31,399,179 30,128,554 





—V. 106, p. 1226, 1143. 
E. W. Bliss Company, Brooklyn. 
(Report for Fiscal Year ending Dec. 31 1917.) 


The report to the stockholders shows: 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1917. 1916. 1915. 
Net earnings. -------------------- *$2,339,295 $10,565,321 $5,532,101 
Preferred dividends (8%)---------- ‘ 100,000 
Common dividends. -~-...--------- (5%)625.000 a4,093:751 (2)250:000 
Premium on bonds retired-.--------  §§_ ------ 74500... wean 





Ee en a en EN $1,614,295 $6,296 
FR pam cn RRC OAR 3b 356132 sis'7o1 639 


$5-183-101 
7,425,149 





x 32% %. 


* After providing for depreciation and Federal taxes. 
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BALANCE SHEET DEC. 31. ge 
1917. 1916. 1917. 1916. 
Assas— $s TAabdilities— $s s 

Real est., bidgs., &c_5,804,608 4,816,235) Preferred stock (par 
Letters patent______1,023,341 1,023,341 | ae _.--1,250,000 1,250,000 
Paris & Lond. offices 787,432 667,281|\Common stock (par 
Outside investments 4,323,659 2,330,264; $50) --.-.------- 1,250,000 1,250,000 
Inventories ________8,238,960 6,837,526 Accts. payable, ac- 
Cash,accts.&bills rec.3 297,209 3,860,325 crued wages, &c__6,659,826 3,782,218 
Advance payments.1,020,752 469,084 | Surplus _.....-.-- 15,336,134 13,721,839 

_.----- 24,495,961 20004,057| Total _.....---- 24,495,961 20004,057 


Total __. ge 
—V. 106, p. 1232, 926. 
Remington Typewriter Co., Ilion, N. Y. 
(Report for Fiscal Year ending Dec. 31 1917.) 
Pres. Frank N. Kondolf, N. Y., Mar. 18, wrote in subst.: 


Under terms of the trust indenture securing the 10-year serial Ist Mtge. 

6% gold bonds, the company on Jan. 1 1918 paid off the second annual 
Iment of $550,000. 

Our foreign business suffered a marked decline, owing to import embar- 
goes, tonnage scarcity and other difficulties due to war conditions, but the 
expansion of our domestic trade more than offset the decrease abroad, with 
the result that the total volume of business for 1917 was larger than for 
any previous year, and also more profitable. Our principal plant at Llion, 
N. a is being enlarged by two additional stories at centre of building. 


INCOME ACCOUNT FOR CAL. YEARS, INCL. SUBSIDIARIES. 








Calendar Years— 1917. 1916. 1915. 
oe oornings Bs a ak eisin hep lic te os a a $2,256,134 $2,015,946 $1,127,667 
a a ss a ew bw alee $297 ,000 $322,387 $273,761 
Depreciation of plant-------- snemieh 282, 278,100 324,797 

UU... ok ow ecw cnce $1,677,134 $1,415,459 $529,109 
CONSOL. BALANCE SHEET AS OF DEC. 31 (INCL. SUB. COS.). 

1917. 1916. 1917. 1916. 

Assets— $ s Liabilities— $ $s 
Real est.,bldgs.,écc.a3 581,867 3,641,984/ Ist pref. stock.c_. 3,998,000 3,998,000 
Tr.mks., pats.,&c.13,076,711 13,177,048| 2d pref. stock.c__ 4,994,000 4,994,000 
U.8. Lib. Loanbds. Common stock.c. 9,996,000 9,996,000 

&ctfs.ofindebt. 950,000 _.| Stocks and bonds 
Secur.of this co.&c.1,001,012 59,899 of sub. cos___-- 446,791 59 ,403 
Inventories, at or lst Mtge. bonds_. 4,950,000 5,139,000 

below cost_---_- 6,225,306 5,423,153) Accounts payable. 1,551,918 853,473 
Accts. receivable, Accrued charges_- 132,167 165,000 

less reserye.... 4,179,941 3,928,727| Sundry reserves_. 1,053,047 715,011 
SEE b2,330,310 2,683,980] Surplus ____._--_- 4,883,424 3,206,291 
Prepaid charges_- 61,483 92,607 
Insurance fund... 203,717 118,779 

EA ee 31,610,347 29,126,178; ‘Total - 31,610,347 29,125,178 





a After deducting in 1917 $1,652,344 reserve for depreciation. 
cludes cash on hand in banks in U. S., Canada and in foreign countries at 
current rates of exchange. c After deducting $2,000 Ist pref., $1,006,000 
2d pref. and $4,000 common stocks, held in treasury. d Denotes stocks 
and bonds of subsidiary companies not held by the Remington Type- 
writer Co.—V. 106, p. 1236. 


International Silver Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


b In- 


Earnings for year_____-. 
Current depreciation _ __ 


OS $986,579 $1,007,598 $487,935 
Interest on bonds__-- _- $293,278 $296,529 $300,918 
Adjust. of plants & inv - 12,645 aE: ae 10, 
Divs. on pref. stock _ - - (7 %)422,002(5%)301 ,430(7 %) 422 ,002(7 4) 437, 


1 
0 
I ..-Sur.$258 ,654 sur.$407 ,078 def.$234,985 sur.$12,6! 
Total surplus Dec. 31__ $3,471,406 $3,212,751 $2,805,673 $3,040.6 
BALANCE SHEET DEC. 31. 

1917. 1916. 

Assets— 3 $ 
Real estate_..... 1,746,989 
Mach’'y, tools,&c. 3,244,658 
Trade-mks.&pats. 1,500,000 
Stock on hand____ 6,176,511 
Other investments 1,766,331 
Bonds in treas___-_ 6,968 
994,109 


1917. 1916. 1915. 1914. 
$1,287,120 $1,290,454 $766,214 $1,041,8 
300,541 282,856 278,279 276.5 








1916. 
BJ 


685,362 
6,028,588 
3,054,000 
1,867 ,000 
1,492,217 

75,358 
3,212,751 


1917. 

Liabilities— 
1,757,778 |Common stock... 685,362 
3,228,084 | Preferred stock... 6,028,588 
1,500,000 | First mtge. bonds. 2,993,000 
5,030,135 | Debenture bonds. 1,867,000 
1,574,346 | Accts.dnotes pay_ 3,137,513 
969 Pref. divs. pay.Jan. 105,500 
422,362 | Surplus .......-- 3,471,406 
Accts. & notes ree. 2,852,803 2,901,602 | 
| 


aan 18,288.369 16,415,276! Total ___ _18,288,369 16,415,276 

Pref. stock issued, $6,607,500; in treasury, $578,912; outstanding, $6,- 
028,588. Common stock issued, $9,944,700; in treasury, $9,259,338; out- 
standing, $685,362.—V. 106, p. 1039, 927. 


Union Bag & Paper Corporation. 
(2d Annual Report—Year ending Jan. 31 1918.) 


President N. B. Wallace, March 16, wrote in substance: 


Because of the unusual conditions existing in the country, the period 
covered by these reports has been most difficult for the manufacture and 
distribution of our products. Higher costs in every direction have made 
necessary a much larger amount of money to conduct our business than 
heretofore, both in the matter of carrying and accumulating our require- 
ments of pulp wood, general supplies, stores, fuel and merchandise, on 
hand and in process. 

We have been able to meet all of these conditions out of our operations, 
and in addition, have continued the pornes, of our regular dividend of 
6%, and have also paid two extra dividends of 2% each, thus for the year 
paying to our stockholders 10% in dividends. 

he St. Maurice Paper Co., Ltd., with the new paper and pulp mills, 
which were completed last year in Canada, has had, considering conditions, 
a _very satisfactory year. The profits of that company amounted to 
595,148. The Union Bag & Paper Corp. owns 75% of the stock of. the 
t. Maurice Paper Co., Ltd., and none of the above earnings have been 
included in our income account report for the reason that no dividends have 
been declared by the St. Maurice Paper Co., but the profits have been used 
towards the payment of the balance due for erecting the new mills. 


RESULTS FOR CAL. YEAR 1917 AND FROM OCT. 41916 TOJAN. 31 ‘17. 
(Union Bag & Paper Corporation and Subsidiary Companies.) 
Net earnings after deducting ordinary repairs and 
maint. (and incl. for period 1916-17 earnings of 
Cheboygan Paper Co. from Noy. 1 1916 and 
Badger Bag & Paper Co. from Nov. 16 1916)___ $3,131,106 &: 
Less—Provision for depreciation________________ 
Interest in 1917-18 on 5% Ist M. bonds Un. B. & 
P. Co., $152,520; on 6% Allen Bros. Co. bonds, 
$10,350; on 5% ist M. bonds of Cheboygan 
aper Co., $48,750; totai..___..__..._.__.___ 211,620 187 
Provision for excess profits and income taxes____ - 
Deduct—Proportion of income of Un. B. & P. Co. 
for period from Feb. 1 to Oct. 4 1916, applied in 
reduction of property account 








2,832, 
$261,006 $24 


on 
vo) 
onl 


1 ow 


523 


$21,763 
$2,102,716 $1,582,792 





Balance 

Dividends in 1917-18: 4 quarterly dividends of 
14%% each and 2 extra of 2%, paid in U. 8. 
Li FE opie ae eC aes (10% )988,438(3 44)350 ,000 


Surplus Jan. 31 as per balance sheet_________- $1,114,278 $1,232,792 

Note.—-The profits of the St.. Maurice Paper Co., Ltd., fos the year 
ending Dec. 31 1917 amounted to $595,148, against $306,767 in 1916; no 
dividend was paid by the company during the year. c) 














[VoL. 106. 
CONSOLIDATED BALANCE SHEET JAN. 31. 

Assets— 3 1918. 1917. 
Plants water power timber rights &c_________- $10 966,512 $9,130,436 
St. Maurice Paper Co, shoe... 5... ee ,750,000 3,750,000 
EIGER nied ohne aR Biles dca cmnencaa aod 2akek ew kee 
Inventory (at or below cost): 

Pulpwood in rivers and piles_....._.________- 1,089,222 379,651 

Suppers, stores, fam, Me... 461,376 319,361 

Merchandise on hand and in process_________- 1 566,635 972.978 
a aS A SER TES SEES SER aa ela 855.967 1,358,561 
ie RR A, SPT RE SES SEES See ea 418,318 484 ,592 
PRR DN AEs wo hintadecdta nels ie kn coon 7,827 34,805 

WOU 6 ctamannednban ck babe d inde cain $19,221,049 $16,430,383 

Liabilities— 

Oapital. CQOGR Bsn «d6~ «dope mdnweon ncn s~s--~-s S10 ROD 100 310.000.4000 
Funded debt: Ist M. 5s Un. B. & P. Co________ y3,043,000 3,076,000 

Ist M. 5s Cheboygan Paper Co____.________-_ 903 ,5 1,000,000 

eS Ue ie 170,000 180,000 

Purchasé®.miOney GUIgaGORh ss osc cccee cick. Eee 2 50, 
BOCCRRES Win deo ota din atiiin nn ocinm 305,573 660,199 
Bond interes SOCIO. oc ciiencwaiececinscon ens 39,229 31,3 
Accrued excess profits and income taxes_______-_ ey | eee ee 
Dividens Sas: Ps A SOEs dick ncnekte nck - - snnadic 200,000 
Surplus disclosed on appraisals of properties as of 

OS Sy MR ee =F EES iS Ta > Sane 
DIOS. : Bc edswbacacbwacs kadar cisculeeen 2,347,070 1,232,792 

POE + adie kiendenn ends as kad $19,221.049 $16,430,383 


x Includes 1,950 shares reserved for exchange for outstanding shares of 
pref. and common stock of the Union Bag & Paper Co. in accordance with 
consolidation pian; outstanding, 98,050 shares. y After deducting $643,- 
000 bonds in treasury and $1,314,000 bonds redeemed and held by trustees 
of sinking fund. 

Contingent liability: Note of St. Maurice Paper Co. for $230,534 dis- 
one ——, of notes of that company for $500,000.—V. 106 
p. 1236, 1125. 


Gulf Oil Corporation, Pittsburgh, Pa. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President W. L. Mellon in a statement accompanying the 
report says in substance: 


The net earnings for the year, which amounted to $16,650,746, com- 
prise the direct earnings of this corporation, together with the net earnings 
accruing from the various companies, the capital stock of which is held by 
the corporation, and represent the earnings after deducting all interest 
charges, bad accounts and items of depreciation on the plants, including 
oil-producing properties. 

he increased amount carried to depreciation reserve was deemed neces- 
sary to offset the large expenditure for drilling to maintain production, 
which expenditure was charged to capital account. 

No portion of the earnings has been taken through increased valuation 
of plants and inventories. 

ollowing the policy of increasing the plant and producing properties 


of the subsidiary companies, all the earnings were reinvested and in addition 
it was necessary to borrow a large amount of money. 
During the year the company has materially increased its oil production, 


both in the United States and Mexico, together with its refinery, pipe 
lines and other transportation facilities. 

The business of your company is undergoing important and serious 
changes. Up to the present time the Government has taken five of our 
tank steamers for use in trans-Atlantic service in connection with the war. 
This condition is having the effect of seriously curtailing our regular busi- 
ness and necessitating the closing of many of our distributing stations. 
However, we hope to dispose of the output of our refineries in other direc- 
tions and at fair prices. 


i~ “Oil Trade Journal” of N. Y. in its March issue said: ‘“‘The Gulf 
Oil Corporation, through its subsidiaries operating in Oklahoma, Kansas, 
Texas, uisiana and Kentucky, is the largest producer of crude petroleum 


in the United States. In the four months from Sept. 1 1917 to Jan. 1 19158 
the aggregate daily production of its subsidiaries averaged 70,000 barrels 
aday. A single lease in Kansas, the aver. owned and operated by 
the Gypsy Oil Co., a subsidiary of the Gulf, yielded 3,000,000 barries in 
this four-months period. The Mexican Gulf Oil Co., another subsidiary, 
has developed production in excess of 100,000 barrels a day in Mexico. 
only a small fraction of which can be marketed at this time owing to the 
lack of ships.’’] 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1917. 1916. 1917. 1916. 
Cal. Years— $ $s Deduct (Con.)— 3 
Gross earnings. __70,499,403 51,056,131 | Net income_--_-_- 16,650,746 17,893,411 
Net earnings_____29,485,836 23,536,036 | Res’ve for war tax. 5,000,000 


Depree’n reserve.11,724,450 4,778,903| Divs. (6% p. a.)- 2,074,320 2,067,675 
Int., ord. tax , &e. 1,111,640 863,721 | Balance, surplus__ 9,576,426 15,825,756 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1917. 1916. | 1917. 1916. 

Assets— $ . | Liabilities— $ $ 
Plant & equip’t_ 108,235,088 78,503,397| Capital stock__ 34,631,600 34,452,000 
Other invest’ts. 1,617,349 873,030 | Bonds(ship tr.) - 250,000 300,000 
Oil, supplies & | Bills & accts.pay 14,901,452 4,934,034 

material.___- 20,327,002 17,300,316) Res. for wartax. 5,000,000 press 
Cash & bills & | Insur. reserve_- 315,098 121,298 
accts. receiv. 11,941,011 9,223,681 | Deprec'n reserve 40,028,183 28 304,732 
Deferred chges-_ 842,092 471,372 | Surplus ------- 47,836,209 38,259,783 
ri. Pe 142,962,543 106,371,847 | Total ... - 142,962,543 106,371,847 


—V. 106, p. 1234, 1130. 


General Baking Co., New York. 
(Report for Fiscal Year ending Dec. 29 1917.) 
Pres. W. H. Collins, N. Y., Feb. 15, wrote in substance: 


Seven per cent was earned on the pref. stock, out of which dividends 
aggregating 4% were paid during the year, and in addition over 34% was 
earned on the common stock, subject to a deduction for the income and 
war excess profits tax. ‘The accumulated dividends on the pref. stock now 
amount to 1914 %. and deducting the amount of these from the undistrib- 
uted surplus there will remain 10% which has accumulated for the common 
stock since the inception of the company. 

The sales show a satisfactory increase, but owing to the higher prices 
for flour and other materials and the general upward trend of all expenses, 
including taxes, the manufacturing costs have increased and the margin 
of profits on the sales is lower than in 1916. 

he sum of $215,712 was charged off against the profits for depreciation 
of the plants, and the total reserves for depreciation now amount to $1,- 
048,409, all of which have been created out of earnings. 

Our bakery at Toledo, O., having been destroyed by fire early in the year 
a temporary lease of another plant was taken. The buildings have since 
been restored with extensive improvements and are now in full operation. 
The new plants at both Wheeling, W. Va., and Steubenville, O., were com- 
pleted onl are now being operated. 

A large part of the surplus earnings have been used for additional work- 
ing capital, mainly owing to increased investment in inventories. The 
total current assets now amount to $2,191,421, an increase of $737,253. 


RESULTS FOR FISCAL YEARS ENDING DECEMBER 25. 


1917. 1916. 1915. 1914. 
Wet tn00e.. 646k s<0 a$964,019 $919,053 $741,014 $891,717 
Bond, &c., interest_... $213,199 $205,156 $205,432 $215,927 
Reserve for depreciation 215,712 213,113 209,012 213,730 
pT ON SER SASS Te aS Pe a eee eT he 4,245 16,640 


Payment on guarant. of 
int.& Kolb Bk.Co.divs 
Preferred dividends (4%) 237,000 


Total deductions._.. $665,911 
Balance, surplus- ------ a$298,108 
a Adequate reserves have 


50,000 
237,000 237 ,000 237 ,000 


$705,269 $655,689 $683 ,297 
$213,784 $85,325 $208 ,420 
made for bad and doubtful accounts re- 





been 
ceivable and for all ascertainable liabilities, but no provision has been made 
for war excess profits and Federal income taxes accrued and subject to 
such provision. 








Mar. 30 1918.] 
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BALANCE SHEET. 














Dec. 29 '17. Dec. 30°16. Dec. 29 '17. Dec. 30°16. 

Assets— $ 3 Liabilities— $ $ 
Real est.,bidgs.,éc. 4,994,541 4,690,576 | Preferred stock*_. 5,925,000 5,925,000 
Good-will. ____--_- 7,010,868 7,010,868|Common stock... 3,400,000 3,400,000 
Invest. (Kolb Bak. Bonded debt. --___ 2,900,000 2,900,000 
common stock). 1,740,000 1,740,000 | Purch.money oblig. _______- 20,000 
Other investments 9,600 109,600 | Notes payable.._. 790,000 575,000 
Bas sins os oles 469,852 417,610) Accts. payable, &c y388,214 169,717 
Accounts receiv’le 623,245 369,931 | Accrued interest__ 13,800 14,740 
Inventories ___-__-_ 1,089,325 666,628 | Pfd.div.pay.Jan.1. 59,250 59,250 
US. Lib. 4% bds-_ ae <>. eaten Depr., &c., res’ve. 1,048,410 838,234 
Miscellaneous -- _- 58,310 78,686 | Surplus .._______ 1,480,066 1,181,958 
, | eT a 16,004,740 15,083,899] Total _.__.____ 16,004,740 15,083,899 
* The unpaid accumulated dividends on the preferred stock aggregated 
19%%. x Payment on $90,000 bonds. y Includes $60,124 draft pay- 


able against flour in transit.—V. 106, p. 1233, 1130. 


Associated Dry Goods Corporation, New York. 
(Report for Fiscal Year ended Dec. 31 1917.) 
Pres. Samuel W. Reyburn Feb. 6 wrote in substance: 


The net earnings of retail dry goods stores wholly owned, for 1917, 
amount to $1,589,628. After making charges for dividends paid, reserves 
and all adjustments, including a reserve for federal taxes, both income 
and excess profits, the surplus account shows a balance of $2,294,553, 
as against $964,974 on Dec. 31 1917. 

e stores wholly owned had no bank indebtedness for borrowed money 
except the Stewart Dry Goods Co., which had $35,000, leaving simply 
the current indebtedness due in all the other stores. 

The consolidated cash account of the stores wholly owned, as of Dec. 
31 1917, shows cash on hand and in banks of $1,557,529. 

Substantial progress is now being made by Lord & Taylor, of which your 
company owns control [during the year it increased its holding of the 
first pref. shares from 8,001 to 9, s , while the holding of 6% 
gold notes decreased from $1,734,000 to $1.4Q90,000. The readjustment 
plan in V. 103, p. 2241, was abandoned in June 1917 for lack of sufficiently 
general meg gh y the shareholders. See below and compare V.103,p.2241. 

also being made by the Surety Coupon Co., which is wholly 
owned, and C. G. Gunther’s Sons, of which we own common stock. [Com- 
pare ‘Dividend Allocations” on a following paze.] 

While the great activity of labor must largely increase the purchasing 
power of the public, still a sudden termination of the war, it is thought, 
might adversely affect merchandise, and for that reason we have held our 
stocks as low as was practicable and have taken satisfactory reserves. 

The parent company indebtedness for borrowed money has been reduced 
during the year from $2,400,000 to $900,000, and we hope to decrease this 
indebtedness considerably during the current year and in addition hope to 
pay dividends on our pref. stocks, provided business conditions are good. 
CONSOL. RESULTS FOR CAL. YEAR 1917 AND 6 MOS. TO DEC. 31 1916. 
Year 1917. 6 Mos. 1916 
Profits of retail dry goods stores wholly owned, 

after deducting from their sales the cost of mer- 

chandise sold, selling and general expenses and « 
interest paid by them and also, in 1917, reserves 

for excess profits and income taxes (of the dry 

goods stores wholly owned) and all other adjust- 

seta ca wo dead beim ingle ate it ddina ade chainilaacie in daeiab he $1,589,628 $1,097,404 

174,55 72,611 








9 6 
a ed pala oe eas ee ee $1,764,187 $1,170,015 
Deduct expenses of parent company other than 
those reimbursed by sub. cos., $24,054; interest 
paid by parent company, $85.248_-___-_---_--- 109,302 72,760 
e for excess profits and income taxes of the 
Ra ETE TG US oi HE RA ey ae Teen: oo 
eee SR ROR 8g 8 os on cea wesee biecus $1,530,884 $1,097,255 
Less extraordinary adjustments, expenses, reserves, 
&c., not applicable to current operations, net_ -- (x) 132,281 
Dividends on 1st pref. stock (1144 %)------------ 201,306 





Balance surplus account $1,329,578 $964,974 


= In 1917 these items were deducted from ‘‘profits’’ above. 
ASSOCIATED DRY GOOD CORP.—BALANCE SHEET, DEC. 31. 
1917. a 


Assets— 

Capital securities of retail dry goods stores wholly 
owned, the values of which are based on net tanz- 
ne SE OOO WONG) 0 oy ae wiinnge ewe ewsia we < 16,719,343 16,512,215 

All capital securities—Adrico Realty Corp., $1,700,- 

000, Surety Congen Co., $200,000, Associated Dry 
Goods Corp. of N. Y 


mam tf” eee 1,925,000 1,925,000 
Other investments—Lord & Taylor, 9,800 shares of 

lst pref., 14,600 shares of 2d pref., 24,207 shares 

of common stock, total, $2,329,103, and 6% gold 

notes, $1,400,000—-see text_.__..___-_-_-----_- 3,729,103 3,975,650 


C.G. Gunther's Sons, 2,000 shares of common stock, 
$100,000 (yearly), and in 1916 Mercantile Stores 
Corp. notes (face value, $807,403), $273,188----- 100,000 

Purchased accounts receivable_____...____------- 

Notes receivaple of Musical Instrument Sales Co., 
$74,098, contracts receivable sale of capital stock 
of Musical Instrument Sales Co., $33,333; miscel. 


373,188 
59,500 





notes & accts. receivable, $31,800__......------- 139,232 146,089 
Cash, $375,516; due from sub. cos., $85,500__------ 461,016 444,714 
U. 8S. Government (Liberty) bonds—4% at par_-_-- ae oe 
Interest rec. accrued, $49,000; int. prepaid, $9,763 _ 58,763 38,969 
Treasury stock held against undeposited stock of 

United Dry Goods Companies and the Associated 

I ee Se wwe ech sumeam 22,800 61,145 

easury stock owned____._____- AREA TE SALAS 14,850 14,850 

I a ae ch a ka oe Cae mawed 23,260,106 23,551,320 

Liabilities— 

Capital (amount filed with Virginia State Corp. Com- 

mission) {against which there have been issued Ist 

pref. stock (auth., $20,000,000), $13.818.700, 2d 

pref. stock (auth., $10,000,000), $6,725,500, and 

common stock (auth., $20,000,000), $14,985,000 ] 16,001,000 16,001,000 
Cee... oneknoneaace ss elsuecmence Stet eee 
Notes payable, $900,000; due to sub. cos., $317,472- 1,217,472 2,802,372 
Accruec interest, &c., $3,861; reserve for organiza- 

tion and other expenses, $16,937; and reserve for 

Federal excess profits and income taxes, $124,000 

SP eee oe hoc babe sdnbe te Weereiacscacbvadinn 144,798 142,346 
Amount deposited with this co. by the trustees in 

dissolution of the Associated Merch. Co. and the 
& United Dry Goods Co. and held to their instruc- 

tions, $22,800, and applicable to payment of un- 

er ee sR ee oeeae 23,540 61,885 
Surplus as per income account above______-------- 2,294,553 964,974 





ME Site bictioc cel eee teins naoe Cr enneee 23,260,106 23,551,320 
CAPITAL SECURITIES OF RETAIL DRY GOODS STORES ALL OWNED. 








Tang.Assets *Liabilities. _———Net Assets 

mas yw 2 Decaf 4. ¢ Dec.B} yf anee-t} 16. 

J. McCreery & Co., N. Y__.- 5,114,390 a923,238 4,191,152 4,255,956 
Hahne & Co., Newark, N. J_ 5,103.790 296,468 4,807,322 4,920,815 
Wm. Hengerer Co., Buffalo_ 1,868,032 277,102 1,590,931 1,606,682 
J. N. Adam & Co., Buffalo__ 1.676,681 284,23 1,392,370 1,351,617 
Powers Merch. Co.,Minneap 1,761.331 292,93) 1,468,401 1,486,592 
Stewart & Co., Baltimore___ 3,196.054 b908,233 2,287.821 2,254,312 
Stewart D. G. Co., Lou., Ky 1,327,320 345,973 81,347 636,240 
MOE «sno chai dh ovelnebehinenieal 20,047,598 3,328,255 16,719,343 16,512,215 





* Includes mortgages (a) $250,000, (b) $585,000.—V. 106, p. 1228, 1038. 





United States Worsted Co., Boston. 
(5th Annual Report—Year ending Dec. 31 1917.) 
President Andrew Adie (it is reported) says in substance: 


We started the year with a large stock of valuable raw material and 
finished goods on d, which greatly enhan in value, and with the 
high efficiency of our plants and organization, and by careful f t and 
merchandising methods, your company has rea a just reward, con- 
sidering the risk involved. 
the first six months of the year our civilian business was remark- 
ably good, but immediately — our country entering the war your com- 
ey offered its facilities and unqualified support to the Government. 
ortunately we had suitable raw material on hand, so that, without delay, 
we could start manufacturing for Government requirements, and_ were 
making liberal deliveries by the first of July. From July 1 1917 to Jan. 1 
1918 50% of our production was manufactured for Government ee: 
ments, and from Jan. 1 to July 1 1918 we shall be able to furnish 65% of 
our production to the Government, and this proportion will continue for 
the duration of the war, if the authorities so desire. 

Our f are giving excellent satisfaction, and we are ea 
our civilian trade as wisely as we can under the present conditions. Ww 
materials continue to be scarce and prices very high, but your company 
is fully covered for its requirements. Manufacturing costs are the highest 
on record, and with a steadily increasing business, coupled with the de- 
mands of the Government, much quick-working capita! is required. 

Your board of directors have repeatedly considered the question of 
paying dividends, but as yet no definite action has been taken on account 
of ever-growing demands for money and a doubtful financial outlook. 
Your statement shows a large sum of money to be paid to the Government 
for the excess profits tax, and this spells conservative action on the part 
of any trustee or conscientious of directors. It is our intention to 
take positive action on the payment of dividends on the pref. stock as soon 
as we feel that our financial position is such as to justify us in so doing. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 


1917. 1916. 1915. 1914. 
Profits after interest ____._._--- $3,125,255 $1,005,767 $650,074 $499,324 
Repairs and maintenance 152,392 142,889 108,813 
Interest on Saxony option 











iin ae sien | Raat) cain aaa ; 65,311 
Depreciation, &c_.........--- 342.109 200,000 ------ 39,20 
Res've for income & exc. prof. tax. 720,325  -.---- ---«+- seasen ‘ 
I ee i C2,008 Laine 44,779 

Balance, surplus...........- $2,062.821 $611,232 $447,022 $241.219 

BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916. 

Asselts— $ $ Liabilities— $ 
Real estate, plant lst pref. stock_.._. 5,000,000 5,000,000 

and machinery. 5,343,650 5,126,583 |2d pref. stock___. 3,934,800 3,974,800 
Good-will____.--_- 4,348,812 4,348,812}Common stock... 765,200 725,200 
Investments --.-- 165,504 621,505 | Notes payable___. 1,685,000 3,315,000 
Liberty bonds_-_- eee Accounts payable. 355,976 62,350 
MAUI ais at aac eae 263,289 178,005 | Sinking fund cert. 1,300,000 4,300,000 
Accts. & bills rec., Res. for income & 

less resrve_.__. 1,157,596 789,640 exc. prof. taxes. 720,325 --._....- 
Inventories _____- 5,736,097 4,499,229|Other reserve.... ....-- ia 5,000 
Prepaid insurance, Profit and loss_.__. 3,362,753 1,299,932 

STR a ee 45,858 118,509 

yi pepe Relcne 17,124,055 15,682,282 NE So nce eee 17,124,055 15,682,282 





—V. 106, p. 1040. 





McCrory Stores Corporation, New York. 
(Report for Fiscal Year ending Dec. 31 1917.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 

1917. 1916. | 1917. 1916. 
tie $7,831,509 $6,787,117 | Net income. _____.-- $321,747 $422,148 
Cost of sales____- 5,397,876 4,634,713 | Preferred div. (7%)-. 86,807 87,500 

| Provision for retire- 
Gross profits. __$2,433,633 $2,152,405) ment of stock.__.._ 36,369 27,500 


Exp., taxes, depr., 
interest, &c_._. 2,111,886 1,730,256| Balance, surplus._._$198,571 $307,148 


BALANCE SHEET DECEMBER 31. 











Assets— 1917. 1916. Liabilities— 1917. 1916. 
McC. RealtyCorp. *$428,189 *$409,592|7% cum. pref. stk.$1,223,700 $1,250,000 
Impts., furn., &c_ 1,481,895 1,380,709|Common stock... 5,000,000 5, ,000 
Mdse. & supply_- 1,915,410 1,964,984/| Bills payable. ___- 1,127,311 750,800 
Accounts receiv’le. 36,078 18,343 | Accounts payable. 602,602 653,317 
J.G. Metrery Oe. ....«<-.. 56,575 | Acct.int.,taxes,&c. 101,506 72,289 
Liberty bonds- - -- 50,000 _....---| Res. for conting-- 06,088 -nencyeus 
Surrender value in- Reserve for retire- 

surance policies_ 74,449 64,753 ment of stock_- 66,000 27,500 
I -- %725,681 255,397 | Suspense account. -.-.--.--- 5,026 
Prepaid rents, &e. 194,752 101,360 | Surplus -..-..--- 691,358 492,787 
Good-will__..--.-- 4,000,000 4,000,000 

ene $8,906,455 $8,251,719| Total ____._._.$8,906,455 $8,251,719 


* Includes McCrory Realty Corp. common stock, 3,170 shares (par $100), 
in 1917, $358,750, and advances for the acquisition and improvement of 
real estate taken subject to mortgages of $62,000, in 1917 $69,439.— 
V. 106, p. 825, 713. 


(The) Montana Power Co., New York. 
(5th Annual Report—Year ended Dec. 31 1917.) 
Pres. John D. Ryan, N. Y., Feb. 27, wrote in substance: 


Companies Included.—The report includes the operations of Great Falls 
Power Co., Thompson Falls Power Co., Montana Reservoir & Irrigation 
Co., and Great Falls Water Power & Townsite Co., which are owned 
entirely (except directors’ shares) by your company. 

Results.—Labor troubles in the early summer of 1917, in the Butte 
Anaconda and Great Falls districts, seriously interfered with mining and 
smelting operations, and affected practically all the large industries using 
our power. There were, however, substantial increases in the lighting 
and power business in small towns and in other branches of our business, 
so that our gross earnings showed an increase of nearly 11% over 1916. 

Operating expenses and taxes showed increases of about $247,000 and 
$285,000 respectively over the year 1916—the former being due to larger 
operations and higher cost of labor and materials and the latter to increases 
in local property taxes and additional Federal, war and capital stock taxes 
and the new State income tax. ef 

No deduction has been made from the earnings of 1917 above for possible 
excess profits taxes, which if imposed would not materially affect are. 

There was an increase of 3,515 customers during the year, there being 
39,774 on the books at the end of 1917, not including the larger mines, 
smelters, refineries and railroads. 

Depreciation.—The sum of $350,000 was appropriated to depreciation 
reserve and $128,281 was charged against this account to cover deprecia- 
tion, &c., leaving a credit balance of $1,345,856 Dec. 31 1917. 

Construction.—There was expended during the year about $3,600,000 
for new construction work and improvements, extensions and additions. 

The last two units of 5,000 k. w. each were installed in the new plant at 
Thompson Falls, completing the plant to its full capacity of 30, k. w. 
The total cost of this plant is $3,177,295. Construction work on the 40,000 
k. w. development at Holter on the Missouri River was carried on duri 
the year. [This plant is now ready for operation.—Ed.] Two additiona 
units of 5,000 k. w. each were installed in the Rainbow Plant making the 
total capacity of this plant 35,000 k. w. They went into operation on 

ept. 25 1917. 
. Papacity of Plant, &c.—Hydro-electric, in operation, 211,530 k. w.; 
steam reserve, 920 k. w.—212,450 k. w.; water powers, undeveloped, in 
reserve, 121,500k.w. Transmission lines, 1,859 miles, including 341 miles 
on steel towers. 

Electrical Operations of Railroads.—Construction work in connection with 
the Chicago Milwaukee & St. Paul Ry. electrification comprising a total 
of 437 miles of main line and approximately 142 miles of side tracks and 
vards was completed early in 1917. The operations of the road since 
electrification have been entirely satisfactory and a total of 42 locomotives 
are now in daily operation. 








1342 


THE CHRONICLE 


[Vou. 106. 





—— 





Business Outlook.—The outlook for business during the year 1918 is 
ood and we estimate incr income will more than offset the 
probs le increases in labor and materials and any increase in taxes. 

Debt.—Early in the year the company sold $1,000,000 First & Ref. Mtge. 
bonds held in its treasury, leav a balance of $5,938,000 of bonds avail- 
able for sale. This includes $3,120,000 bonds executed during the year 
on account of improvements, new construction, &c. Bondable expendi- 
tures made during the year 1917 are sufficient to warrant the issuance of 
approximately $2,400,000 additional bonds. 

Bwin to war conditions this pe oy A was obliged to borrow on its 
notes, during the year, money to meet the cost of the new construction, 
thereby increasing its floating debt to $3,790,000. 

Capital Stock and Divi s.—Common stock, on which dividends had 
been deferred, was released and became dividend bearing as follows: 
$2,500,000 on May 1 1917 and $3,000,000, June 2 1917. The balance of 
the stock, on which dividends are deferred, will become dividend bearing 
as follows: May 1 1918, $2,500,000 and thereafter $3,000,000, each June 
2 from 1918 to 1921, both inclusive. 

Quarterly dividends were also paid on the common stock as follows: 
1% each on Jan. 2 and April 2, and 14% each on July 2 and Oct. 1. 


COMBINED EARNINGS & STATISTICS FOR FISCAL CAL. YEARS. 


1917. 1916. 1915. 1914. 
Statistics— 
Total rated generating 
capacity (k. w.)_- 172,450 120,000N ot reported 


aes 150,000 
Tot. k. w. hrs. gener’d__947,732,014 867,940,326 488,517,672Not reported 











Results— 
Gross earnings... ..-- $6,905,256 $6,219,148 $4,231,223 $3,720,601 
Int.rec’d from banks,&c. 1,923 17,034 53,400 55,060 
Divs. on investments- - - 5,185 8,723 74,785 2,625 
Total gross earnings._ $6,912,364 $6,244,905 $4,359,408 $3,778,286 
Oper. expenses & taxes. 2,023,332 1,491,623 1,191,903 1,139,047 
Net income________- $4,889,032 $4,753,282 $3,167,505 $2,639,239 
Interest charges. -_-_---- 1,491,711 1,391,551 1,359,197 1,137,292 
Balance over charges. $3,397,321 $3,361,731 $1,808,308 $1,501,947 
Miscellaneous _______-- *Cr.$96,106 OCr.$71,816 Cr.$170,035 Cr.$73,678 
Depreciation ________-- 350,000 350,000 Ff Saree 


Pref. dividends (7%) - - - 677 ,026 677,026 677 ,026 
*Common divs__(6}4)1,654,958 (4 1-12)1,067,364 (24 )604,283 
$811,443 $1,339,157 $397 ,033 


* Includes bond discount, $96,574, and amount charged 
struction (credit), $192,680. 


CONSOLIDATED BALANCE SHEET DEC. 31 


677 ,026 
(2)536,636 
$361,963 
off to con- 





Balance, surplus-_---- 


1916. 








Assets— 1917. 
Property, being the value of the rights, franchises, 

rea] estate, buildings, plant and equipment, 2-3 

interest in Great Falls Townsite Co. and other 

RESO RE ip EG aR pe ee ae $91,807,108 $87,984,609 
EE OS RES Se ee 503 ,z 374,942 
U.S. Liberty Loan 4% bonds at par__________-- Sean i: aoe 
Accounts and notes payable, $916,713; cash, $1,- 

454,845 (against $298,952) ................... 2,371,559 1,098,158 
Sinking fund deposits, $30,915; deferred charges, 

a as pliable 182,826 143,849 

Pe a) WOMEN GUNN. oo wi ceca occumeccacon 2,351,865 2,438,213 

I eines oo Le oe ae i iaeiawe cele $97,677,815 $92,039,770 

Liabilities— 
Pref. stock—Auth., $25,000,000; unissued, $15,- 

300,000, and $28,200 in treasury of Great Falis 

I Os 6 WUE II oo vo came pawccccccen $9,671,800 $9,671,800 
Common stock—Auth., $75,000,000: unissued, 

$25,366,700; in treasury of Great Falls Power 

ig ee wwe x49,407,500 x49,407,500 
First & Ref. Mtge. Sinking Fund gold bonds__---_- 17,040,000 16,040,000 
Mtge. bonds—Butte Elec. & Power Co., $4,036,- 

000; Montana Power & Transmission Co., $534,- 

000; Madison River Power Co., $2,151,000, and 

Great Falls Power Co., $4,549,000________---- 11,270,000 11,498,000 
Bills payable—Banks, $3,740,000 (against $375,- 

000); Great Falls Power Co. (due to G. F. Town- 

I  ekbebhee an 3,790,000 425,000 
Accounts payable, $684,489; accrued interest, 

eh uiwawene 1,258,606 956,525 
Dividends payable Jan. 2 1918 and 1917________- 605,600 463,331 
Reserves—Depreciation, $1,345,856; accident, 

RD Lin i i ee 1,410,899 1,178,262 
TT en psiandnamaasue 3,223,410 2,399,352 

SISTER SG Ae Se Rr ae Ie Re ee $97,677,815 $92,039,770 





x Consists of $34,907,500 common stock outstanding in the hands of 
the public and $14,500,000 under voting trusts with dividends deferred.— 
V. 106, p. 1131, 1039. 


DIVIDENDS OF 1917 UNDER INCOME TAX. 


THE PAMPHLET ISSUED MARCH 13 COVERING 
THE ALLOCATION OF 1917 DIVIDENDS FOR LEADING 
COMPANIES, 1S NOW FOR SALE AT THE “CHRONICLE” 
OFFICE, 138 FRONT ST., PRICE 50 CENTS. 


The Commissioner of Internal Revenue in a statement which was issued 
Feb. 28 (see ‘‘Chronicle’’ of March 9, page 993), citing for illustration a 
dividend paid Feb. 15 1917, ruled that for the purposes of the surtax a 
dividend paid in 1917 would be deemed to have been derived from the earn- 

of that year and the recipient would be required to pay income tax 
thereon at the 1917 rate, unless it could be shown to the satisfaction of the 
Commissioner that the 1917 earnings up to date of payment of the dividend 
were insufficient to cover the amount of the distribution. 

In view of this ruling, the ‘‘Chronicle’’ sent a special! circular to all com- 
panies which in their statement as previously received had reported any 
dividends paid on Feb. 15 1917 or dates subsequent thereto, to be taxable at 
the 1916 rates. Many of the companies replying have reaffirmed their 
original statements (see issues of March 16 ant 23), but some have modified 
them to a greater or less extent, in one or two cases even where the dividend 
was paid on Jan. 15. 





MODIFIED STATEMENTS RECEIVED SINCE PUBLICATION 
OF DIVIDEND PAMPHLET MARCH 13. : 
Name. Page.| Name— Page 


Alabama Great Southern RR___-___1124/| Jefferson & Clearfield Coal & Iron__ 1228 
Amer. Agricultural Chemical Co___1124 | Kansas City Ft. Scott & Mem. Ry__1227 
American Cotton Oil Co________- 1228 | Kansas City St. Louis & Chic. Ry__1227 
American Pneumatic Service____-__1124| Kelly-Springfield Motor Truck_____ 1125 
Associated Dry Goods Co_________ 1228 | Louisville & Nashville RR_________ 1227 
Atlantic Coast Line RR ---1124 | Manati Sugar Co--______.._..__...1228 
Augusta & Savannah RR_---(See below) | Maxwell Motor Co., Inc__________ 1228 





Ne ee 1228 | Milwaukee Elec. Ry. & Light Co___1124 
Buckeye Pipe Line Co___________- 1228 | National Biscuit Co_____________- 1229 
Buffalo Rochester & Pittsburgh Ry 1227 | National Cloak & Suit Co_______. 1125 
Bunker Hill & Sullivan Mining & New Jegesy Zine Co.............. 1229 

Concentrating Co............-.- 1228 | Niagara Falls Power Co__________ 1228 
Colt’s Patent Fire Arms Mfg___--_- 1124 | Norfolk & Western Ry____________ 1124 
eee ween 1228 | Pacific Lighting Corporation ______ 1228 
Cosden Oil & Gas Co.___._.....-- 1228 | Pennsylvania Salt Mfg. Co________ 1125 
Eastman Kodak Co_______._____- 1125 | Southern Pipe Line Co____________ 1229 
(Otto) Eisenlohr & Bros., Inc_____- 1124| South West Penn. Pipe Lines______ 1229 
Eureka Pipe Like Co____________- 1228 | Standard Oil Co. (Kansas)________ 1125 
General Motors Corporation. _-__-__- 1228 | Virginia-Carolina Chemical Co____. 1229 
Georgia Southern & Florida Ry____1227 





“Allocation of Foreign Dividends.—Ruling Reversed. 
—Same Basis as Domestic Dividends.—The Commissioner of 





Internal Revenue on March 21 made the following statement 
reversing the earlier ruling and placing foreign dividends 
on the same basis as domestic dividends, as regards alloca- 
tion matters: 

Supplementing office letter of Feb. 13 1918, and in further reference to 
your communication of Feb. 6 1918, requesting that you be advised whether 
dividends paid on stock of a for corporation should be shown on Form 
1040 revised as apportioned to the year or years in which earnings from 
which such dividends were distributed, accrued to the corporation, you 
are advised that it is held by this office that provisions of Section 31 ““B”’ 
added to the Act of Sept. 8 1916, by Section 1211 of the Act of Oct. 3 1917, 
apply equally to dividends paid by a foreign yo og 

This supersedes the ruling of February last that ‘‘such dividends are 
subject to taxes imposed by law or laws in effect during year in which 
received and are not to be apportioned to prior years as provided by 
Section 31 ‘B’ in the case of dividends of domestic corporations.’’] Doubt 
is expressed in financial circles whether the new ruling will be upheld by 
the courts. Compare V. 106, p. 816. 


(1) RAILROADS. 
ALLOCATION OF 1917 DIVIDENDS. 


Augusta & Savannah RR.—Revised Statement.— 

J. Sullivan Bond, Sec. & Treas., writing us March 22, says: ‘‘I beg to 
advise you that the dividend paid by this company on Jan. 5 1917 was the 
rental received for the property for the six months ended Dec. 31 1916; 
and the dividends paid on July 5 1917 and Jan. 5 1918 were the rental re- 
ceived for the calendar year 1917.’’ Compare V. 106, p. 709. 


Bellefonte Central RR.—Source of 1917 Dividends.— 


Pres. Robert Frazer, writing us March 28, says in part: ‘‘In Feb 
1917 we paid a dividend of 2% from 1916 earnings.’’—V. 106, p. 394, 295. 


(2) PUBLIC UTILITY COMPANIES. 
ALLOCATION OF 1917 DIVIDEN 8. 


Cincinnati Gas Transportation Co.—Correction.— 
The dividend on the common stock paid for the year 1917 (Jan. 1] wa 
paid from the earnings for the year 1916.’’—V. 92, p. 1313. 


Denver Gas & Electric Light Co.— Source of 1917 Divs. 
See ‘‘Various Companies’’ last week, page 1229.—V. 106, p. 931, 503. 


Empire District Electric Co.—Source of 1917 Divs.— 
See ‘‘Various Companies’”’ last week, page 1229.—V. 104, p. 2237. 


Nevada-California Electric Corp.—Source of 1917 Divs. 
See ‘‘Various Companies”’ last week, page 1229.—V1 106, p. 1131, 302. 


(3) INDUSTRIAL AND MISCELLANEOUS COS. 
ALLOCATION OF 1917 DIVIDENDS. 


Ahmeek Mining Co.—Source of 1917 Dividends.— 

Treas. C. H. Bissell in circular of March 25 says: ‘‘So far as we have been 
able to learn, there has been no ruling by the Government that makes clear 
the question of allocation of dividends paid in 1917, but in accord with 
the best information we have, it appears that the dividend paid by this 
company Jan. 10 1917 was paid from 1916 earnings; all the other dividends 
paid in 1917 were paid from 1917 earnings.’’—V. 103, p. 1033. 


Centennial Copper Mining Co.—Source of 1917 Divs.— 

Treas. C. H. Bissell in circular of March 25 says: ‘‘So far as we have been 
able to learn, there has been no ruling by the Government that makes clear 
the question of allocation of dividends paid in 1917, but in accord with 
the best information we have, it appears that of the dividend paid March 
20 1917 35c. per share was from 1916 earnings and 65c. per share from 
1917 earnings.’’—V. 103, p. 846. 


Central Sugar Corp.—Source of 1917 Dividends.— 
See ‘‘Various Companies”’ last week,s issue, page 1229.—V. 106, p. 299. 


(C. G.) Gunther’s Sons, N. Y. (Furs).—1917 Divs.— 
Vice-Pres. Thomas Quigley, writing Jan. 29, reports: 


—Out of 1916 Earns.— 1917 
Dividends paid on first preferred __----- Feb. 15. May 15. Am- 15.Nov. 15. 
Regular payments (6%)-_-..---------- ; 500 $7,500 ,500 


On accumulations (7% %)------------ si a BEY B . 

Company March 29 reaffirmed above, stating that no business is done in 
spring and summer months. On Feb. 15 1918 three dividends of 14% 
each were paid, thus concluding all payments of accumulated dividends on 
first pref. stock. The Associated Dry Goods Corp. owns $200,000 of the 
common stock. Capital stock: First yt 6% cum., $500,000, par $100; 
2d pref. 6%, $250,000; common, $250,000 See V. 90, p. 773. 


Huron Milling Co., Harbor Beach, Mich.—1917 Divs.— 
Sec. R. M. Jenks in circular of Feb. 1 said in substance: 
The dividend of $4 per share paid Mar. 28, $240,000, included: 


The earnings for Jan. and Feb. 1917_------_------- $37,479 08 or 15.62% 
Te enrnenes Gr vee Bee. cca cenitioncusne 167,430 02 or 69.76% 
From earnings for year 1915 were taken__________-_- 35,090 90 or 14.62% 


[We have received no reply to date as to whether the company intends. 
to modify or reaffirm above statement.] 


Isle Royale Copper Co.—Source of 1917 Dividends.— 
Treas. C. H. Bissell in circular of March 25says: ‘‘So far as we have been 
able to learn, there has been no ruling by the Government that makes clear 
the question of allocation of dividends id in 1917, but in accord with 
the best information we have, it ap rs that the dividend paid by this com- 
any Jan. 31 1917 was paid from 1916 earnings; all the other dividends paid 
n 1917 by this company were paid from 1917 earnings.’’—V. 106, p- 301. foal 


Osceola Consolidated Mining Co.—Source of 1917 Divs. 
Data is the same as Isle Royale Copper Co. above.—V. 106, p. 1132. 


Rome (N. Y.) Brass & Copper Co.—Source of 1917 Divs. 

Treas. Barton Haselton in circular of Feb. 20 says: ‘‘As we now interpret 
the law, the special dividend of 10% declared Jan. 22 1917 and paid Jan. 24 
1917, also the 10% declared Jan. 22 1917 and paid in quarterly installments 
during 1917, were from 1916 earnings. The special dividend of 10% de- 
clared Dec. 18 1917 and paid Dec. 20 1917 wasfrom 1917 earnings. Capi- 
tal stock outstanding at last accounts, $1,600,000. Company incorporated 
under N. Y. laws in 1866.] 

[We have not received reply to date as to whether the company intends 
to modify or reaffirm above statement.J}—V. 102, p. 614. 


St. Louis Transfer Co.—Source of 1917 Dividends.— 

A. de Figueiredo, Auditor, in circular letter of Feb. 5 says in substance: 
“This company paid during 1917 $2 per share on its outstanding Y 6 
stock, this foe $1 per share out of the net income for that year and $1 per 
share from the surplus earnings of 1915.” 

[Company reaffirmed above March 27.]—V. 106, p. 1236. 


Savannah Sugar Refining Corp.—Source of 1917 Divs.— 
See ‘Various Companies”’ last week, page 1229.—V. 106, p. 403. 


Simmons Co., Kenosha, Wisc.—Source of 1917 Divs.— 
See ‘‘Various Companies”’ last week, page 1229.—V. 106, p. 827, 403. 


Standard Sanitary Mfg. Co.—Ezplanatory Statement.— 

M. C. Wilde, Asst. Sec., writing us March 25, says: 

‘*‘We wish to say that we will stand on our former statement, in that our 
resolution for declaring dividends at each of our meetings always declares 
dividends out of caraines of the previous quarter, and on meeting held 





Jan. 27 1917 resolution distinctly said that dividend was declared out of the 
Compare V. 106 


last quarter of 1916.” » p. 606. 





Mar. 30 1918.] 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Control of Railroads.—Bill Signed.— 
See page 1193 in last week’s issue.—V. 106, p. 1229, 1125. 


War Finance Corp.—Tezt of Bill as Passed by House.— 
See page 1184 in last week’s issue.—V. 106, p. 1037. 


American Railways Co., Phila.—Bonds Extended.— 
See Chicago & Joliet Electric Ry. below.—V. 106, p. 1229, 1035. 


Augusta-Aiken Ry. & Electric Co.—Fares Increased.— 

Fares on this company’s lines from Augusta to Aiken, S. C., were on 
March 1 increased from 25 cents to 40 cents with the approval cf the South 
Carolina Railroad Commission.—V. 104, p. 2338. 


Boston Elevated Ry.—Report to Mass. P. S. Commission. 








Cal.Years— 1917. 1916. 1917. 1916. 
Gross earns_$19,733,875$19,286,975 | Int. ,.rents,&c_$4,669,153 $4,520,813 
Net,aft.taxes. 5,302,128 5,597,871|Dividends --. 835,779 1, ,970 
Other income_ 84,531 88,284|Rate percent. (3%%) (5%) 

Gross _ inc__$5,386,659 $5,686,155| Deficit _... $118,274 $27 ,628 


—V. 106, p. 1036, 928. 


Brooklyn Rapid Transit Co.—Commissioner Whitney’s 
Report as to New Lines, Their Earnings and Cost of Construc- 
tion and Operation.—Public Service Commissioner Travis 
H. Whitney on March 25 1918 made public a report as to 
the present status of the construction and operating program 
and the financial situation of Contract No. 4 with the Brook- 
lyn Rapid Transit Co., showing in substance: 


Deficits on Old Elevated and New Transit Lines Under Dual Contract. 
Since Aug. 4 1913, when operation into the Centre St. Loop be- 
gan, to Jan. 1 1918, the total city and company deficits on 
aforesaid lines [the city being holden for the entire amount] 
WG O Te GONE. ci ccmttcnamacunsionedaniwesisknmaweeud $6 
‘These deficits, shown after pons oper. costs, company’s prefer- 
ential, and interest and sinking fund on the city’s and 
company’s investments, from Aug. 1913 to June 30 1917, were 


$4,945,000, averaging monthly about_-_-___---_----------- 00,000 
Whereas for the last six months of 1917 the deficits totaled 
$1,500,000, or a monthly average of___-_-._-------------- 250,000 


The total operating expenses and fixed charges under the terms of the 
Dual Contracts are such that the total cost is about 6.33 cents for every 
5%cent fare paid by each passenger. 

It may seem that because the Centre St. Loop is extremely congested 
there should not be a deficit, but it must be borne in mind that the deficit 
arises because of the very great amount of the city’s investment that is 
now being used b 
Subway and Br 


the com 
way, Ma 


Enormous Growth of Traffic.—Under the provisions of the Dual Con- 
tracts of 1913 with the Interborough and Brooklyn Rapid Transit Com- 
panies, the cost of 330 track miles of now rapid transit lines was estimated 
at $330,000,000, but this amount because of additions to the work and 
increased costs due largely to war conditions will run up to about $400,- 
000,000. Notwithstanding these added facilities the city, if it is to keep 
oo with the growth of travel, must give immediate consideration toa 

‘urther — nsion of the system. 

On the B. R. T. em, almost one hundred new track miles have been 
placed in operation since 1913, to supplement the 115 track miles that were 
then in operation; this includes additional facilities for various parts of 
Brooklyn, as well as access to Manhattan, from Rector St. to 42nd St. 
The new facilities pene 4 rw in operation represent an investment of 
over $84,000,000, of which $54,000,000 is city investment, and $30,000,000 
is company investment. In the meantime, however, there have ensued 
(1) a great increase in population, and (2) a great shift in travel to take 
advantage of the 5 cent fare to Manhattan from Rector St. to 42nd St. 
It means, first,a saving of thousands of dollars a day to Brooklyn pas- 
sengers, and second, resulting therefrom, enormous increase in the value 
of Brooklyn property. This shift of travel into Brooklyn has been, first, 
on the Broadway elevated, and, second, into the 4th Ave. Subway, sur- 
passing the facilities new and old now available. 

Congestion Due to Partial Completion.—The public has seen greatly in- 
creased service on the lines in Brooklyn, but with facilities in the Cen- 
tre St. Loop and the Manhattan Broadway subway so limited in capacity 
as to produce extreme congestion of trains during rush-hour periods. For 
example, the crossover north of the Canal St. station had to put in ser- 
vice with hand operation, although the automatic signals and switching 
facilities wiil shortly be available. Likewise the express tracks above 
14th St. have not been available, due to the fact that construction work at 
42d St. and northward has not reached the stage where trains can reach 
the cross-over north of the 42d St. station. When this becomes possible, 
together with the completion of the Montague-Whitehall St. tunnels, the 
capacity of the Broadway subway to receive trains from the 4th Ave. 
system in Brooklyn will be practically doubled. 

Steel Cars.—With a view to maximum safety the Commission induced 
the B. R. T. company beginning last January to substitute for the old 
equipment, on the Broadway Brooklyn lines using the Centre St. Loop, 
a considerable number of steel cars purchased for subway lines that were 
not yet ready for operation. These cars must ultimately be returned to 
the lines for which they were originally intended or additional cars secured. 
The testimony of Chief Engineer Menden of the company shows that 
the 400 additional steel cars needed for operation on Broadway Brooklyn, 
would represent an additional investment of at least $8,000,000. 

Contract with B. R. T. Co.—Contract No. 4 provides that the total 
revenue is to be used, first, for the payment of various necessary operating 
expenses; second, the company’s preferential of $3.500,000, which was 
accepted as a proper return upon the value of the old elevated properties 
that the company made a part of the system; third, interest and sinking 
fund pogesenses on the company’s new investment, which will be upwards 
of $60, ,000; and fourth, interest and sinking fund requirements upon 
the city’s investment, which will be considerably over $100,000, % 
Any as yp! in the return to meet these various charges is to be added 
to the total cost of construction during the period of temporary operation, 
but after initial operation begins such deficits must be met from taxation. 

It will be recalled that by the terms of Contract No. 4 the city under- 
took to construct various subway and elevated lines (towards which the 
company contributed $13,500,000). and the company undertook to oper- 
ate these lines and to operate in conjunction with them their own elevated 
lines. In addition, the company undertook the obligation to furnish equip- 
ment and to construct the Sea Beach line, Liberty Ave., Jamaica Ave. 
and Fresh Pond Road extensions. Such expenditures by the company 
were then estimated at $60,000,000, but they will be increased beyond this 
figure. In other words, the company was to contribute toward the joint 
enterprise a certain amount in cash, certain existing elevated structures 
belonging to the company and certain new elevated structures to be built 
by the company. 

Under the terms of the Contract initial operation ns when the tunnel 
connecting lower Manhattan with Brooklyn and the 60th St. tunnel 
connecting Manhattan with Queens are r y for operation. This will be 
shortly after the end of this year. 

War Has Upset Calculations—City Holden for the Resulting Deficits.— 
From that time on whatever deficits there are in operating the lines under 
the contract must be met from taxes. Under this contract, the com- 
mission has broad powers of supervision of accounts that ensure adequate 
knowledge and copcrtenty to object to items of expenses. If war con- 
ditions cause a further increase in the cost of construction, maintenance and 
operation, consideration may well be given to means for keeping the 
deficits, payable by the city from taxation, to a minimum, at the same time 
bearing mind the principle {for the equitable treatment of companies] 
under which the U. 8. Government because of the war has taken over the 
railroads. The indications are that the original estimates of the deficits, 
payable by the city, over a course of years will be completely upset by the 
war conditions to such an extent as to be a matter of concern. 


ny in the Centre St. Loop, the 4th Ave. 
ttan. Fe. 





os 

Financial Problems Must be Considered and Met.—1in the case of Contract 
No. 4, the deficits that have accumulated during the development period 
are to be capitalized, but with the commencement of operation of the 
tunnels, the deficits as they accrue must be met by taxation. They will, 
therefore, have an important bearing on the taxes of 1919 and su uent 
years. It will be noted from the table that during the last six mon of 
1917 the gross revenue was $6,340,000 and that the deficit was $1,500,000, 
net een of the gross revenue. That is, the operating expenses 
and fixed es are such that the total cost is about 6.33 cents for every 
nickel taken in, and the city must pay the excess cost. 

The public has not fully realized that it has municipal ownership oj 
transportation plus so much of municipal operation as involves the guar- 
anteeing of all deficits through taxation. As I have said, such obligations 
are more than offset by other advantages to the city and its ee 
Moreover, the indications are that with additional facilities and increased 
travel the deficit under Contract No. 4 will disappear within a few years 
and the city’s investment become self-sustaining, and, therefore, available 
for further rapid transit development. 

The time has been reached when consideration should be given to financial 
problems in relation to the Dual Contracts. The Commission should 
moreover be concerned with the problems of wages and working conditions 
upon which depends safe, adequate and continuous operation. 

NEW YORK CONSOLIDATED RR.—PRELIMINARY OPERATION OF OLD 
ELEVATED (115 MILES) AND NEW TRANSIT LINES. 


Total Net -y Co's Deductions— xCity Int. xTotal 
(See ‘‘Contract”’ Gross Oper. Contract Int. & Charge & Deficti 
above.) Revenues. Revenue. Preferent'l. Sink. Fd. Sink. Fd. to City. 
Aug. 41913 to $ $ $ 3 3 $ 
June 30 1914 ______ 7,830,991 2,975,759 3,180,107 15,339 310,061 529,748 
Year end. {1914-15__8,560,557 3,265,275 3,500,000 91,000 404,661 730,387 
June 30 {1915-16__9,903,520 3,924,468 3,500,000 665,959 604,006 845,498 
(1916-17_11,371,282 4,358,451 3,500,000 1,108,822 2,238,516 2,488,888 
6 mos. to Dec. 31 '17_6,340,886 2,472,156 1,750,000 833,100 1,390,000 1,500,945 
Do by months— 
Pam} See 1,191,882 535,773 291,667 133,543 210,000 99,437 
pe sy See 1,140,889 490,429 291,666 144,157 220,000 165,395 
eee 991,468 376,903 291,667 138,850 240,000 293,613 
ng ae] eS 1,022,785 369,376 291,667 138,850 240,000 301,141 
ke. ee 985,559 346,188 291,666 138,850 240,000 324,329 
pe. > Sao 1,008,303 353,487 291,666 138,850 240,000 317,030 


Note.—City’s deficit during temporary operation will be added to the cost of 
construction when lease begins. Investment in lines in operation (a) by city, 
about $54,000,000; (b) by lessee, about $30,000,000. 

x The deficits to city accumulated from Aug. 4 1913 to Dec. 31 1917 were 
$6,095,466, but this does not include $1,000,000 city’s interest and sinking fund 
which has accrued to Dec. 31 1917, but have not been reported by lessee. 

y Lessee’s deductions are subject to an offset of approximately $750,000 for cer- 
tain revenues ‘‘which have been incorrectly excluded from reports.”’ 


Dates When Principal Sections of 99 Miles of New Trackage Were Opened, 


Aug. 4 1913—Centre Street Loop to Williamsburg Bridge_..........----- 2.82 
June 22 1915—Centre St. and 4th Ave. Subway (2 tracks), Bklyn. to Sea 
Beach line, 14.01 miles; less 2 southerly tracks on Manhattan 
Bridge, 2.52 miles, not included in new trackage ______---- 1.49 
June 22 1915—Sea Beach line (reconstruction), 4 tracks_____....._...------ 20.72 
Sept. 25 1915—Liberty Ave. elevated extension.__._._________._.____-.---- 6.23 


Jan. 15 1916—4th Ave. Subway, 2 additional tracks, Johnson St. to 89th St__12.10 
July 8-29 1916—New Utrecht Ave., 4th Ave. to 25th Ave. 2 and 3 tracks____- 13.92 
July 21 1917—New Utrecht Ave., 25th Av. to Ave. X, 3 tracks.__._____--- 2.12 
May 27 1917—Jamaica Ave. elevated extension, Cypress Hills to Walnut St__ 4.86 
Sept. 4 1917—Broadway, Canal St. to 20th St., 2 tracks_____.__._..__---- 3.15 
Jan. 5 1918—Broadway, Whitehall St. to Times Sq., remaining tracks__._11.42 
Various dates—Other short sections new trackage opened 1914 to Jan. 1918__.10.26 

{Compare further statements bearing on the general situation as to fares, &c., 
under caption of Interborough Rapid Transit Co. and Rapid Transit in N. Y. 
City below.—V. 106, p. 1229, 1125. 


Canadian Northern Railway.—Dominion Loans.— 

The estimated requirements of the Canadian Government for the fiscal 
year 1918-19, as presented by the Minister of Finance to the House of 
Commons at Ottawa, March 22, include a loan of $25,000,000 to the 
Canadian Northern Ry. Co., to be made on the same terms as to payment 
of interest and repayment of principle as that to the Grand T acific 
Ry. (see below), and to be secured by a mortgage on the Canadian Northern 
System. The money is to be used to pay interest on debentures and 
maturing loans of the Canadian Northern System, and to meet the cost of 
construction, betterments and equipment. 

A statement showing the distribution of the $25,000,000 loaned by the 
Government to the Canadian Northern Railway under the authorization 
of Sept. 1917 (V. 105, p. 996), was tabled in the House of Commons at 
Ottawa on March 20, show 2 (a) paid to Central Trust Co., New York, in 
payment of a loan to the C. N. R., $1,750,000; (b) to Guaranty Trust Co. 
of New York, $300,000 in reduction of a loan; (c) to Columbia Trust Co. 
of New York, $1,500,000; (d) payment of rolling stock securities, $4,976,500 
for principal and $1,075,002 for interest; (e) remainder, about $15,400,000, 
divided between the thirteen companies forming the system, on or before 
Feb. 4 1918.—V. 106, p. 714, 497. 


Canadian Pacific Ry.—Special Tax Covering Rate Adv- 
vance.—Fuller Statement.— 
See editorial columns on a previous page.—V. 106, p. 1241, 1229, 1223. 


Chesapeake & Ohio Northern Ry.—Merger.— 
See Chesapeake & Ohio Ry. below.—V. 106, p. 295. 


Chesapeake & Ohio Railway.—Acquisitions.— 

The stockholders will vote April 23 on authorizing (1) the acquisition 
by purchase or otherwise of the corporate assets, rights, privileges, fran- 
chises, &c., and all other property of the following corporations, all, or 
substantially all, of whose capital stock is owned by t company: (a) 
Kanawha Bridge & Terminal Co. (V. 91, p. 1629); (b) Gauley & Meadow 
River RR.; (c) Logan & Southern Ry.; (@) Pond Fork Ry. Co.; (e) Piney 
River & Paint Creek RR. Co. (V. 83, p. 436): Elkhorn & Beaver Valley 
nT: Co. (V. 99, p. 119); and (g) Chesapeake Ohio Northern Ry. Co. 
(V. 106, p. 295). (2) The terms of such acquisitions and agreements en- 

ed into in connection therewith. (3) To ratify and confirm such action 
theretofore taken or authorized by the directors or by the executive com- 
ae the company as may be submitted to the meeting.—V. 106, p. 
1 ; 


Chicago & Eastern Illinois RR.—Sale of Securities.— 

The First National Bank of Chicago purchased at public auction on 
March 25 for $151,400 the following securities pledged by the company 
as collateral ay for certain notes: 
Chicago & Eastern Iilinois Ref. & Imp. 4s, 1955, coupons July 1913 $442,000 
Evansv. & Terre H. RR. Gen. Cons. 5s, 1942, coup. Apr.11915.- 30,000 

do do do Ref. Mtge. 5s, 1941, coup. July 1 1915_- 8,000 

So. Ill. & Missouri Bridge Ist M. 4s, 1951, coupons May 11918.. 50,000 
—V. 106, p. 1229, 928. 


Chicago & Joliet Electric Ry.—5-Year Note Extension.— 

We are advised that the $400,000 general goia 5s of Joliet RR., due 
May 1 1918, have been extended by agreement for another five-year period, 
bearing interest at same rate of 5%.—V. 73, p. 722. 

Chicago Milwaukee & St. Paul Ry.—<Still No Action on 
March 1 Dividends.—The directors at their regular monthly 
meeting on March 28 took no action as to the question of 
paying the semi-annual dividends on the preferred and com- 
mon stocks. This makes the third occasion since the first 
of the year that the matter has been postponed. President 
H. E. Byram is quoted as stating that it was not thought 
advisable to settle the dividend question until the contract 
by which the Government takes over the road is definitely 
drawn up and signed, so that the management can tell ex- 
actly where it stands. 


Although it has been possible in a general 
return would be, for the stock, the directors, 
special allowances to be mad 


wey to calculate what the 
it stated, hope for some 


e on account of the unusually large propor- 








1344 


lon 


THE CHRONICLE 


[Vou. 106. 








tion of their earnings of the three years which they have put back into the 
pr y in the form of permanent improvements. 
he management is greatly interes in carrying out of its scheme for 
the electrification of its Western lines and the continuation of this work 
will be taken up with the Government with a view of raising the capital 
needed. [Compare Washington Water Power Co. under ‘‘Reports”’ above.] 
Conditions atong the road, Mr. Byram said, have shown considerable 
improvement, and the earnings for March will be much better than for 
either January or February, when traffic was retarded greatly by the 
severe winter weather and the freight congestion in the East, which had 
revented a normal movement of cars on the company’s lines. The St. 
Paul road, it is said, is now moving approximately 5,000 more cars on its 
lines than in the early part of the year.—V. 106, p. 929, 606. 


Chicago Rapid Transit Plans.—A pproval.— 

The local transportation committee of the Chicago City Council on 
Mar. 20 approv the plans for the improvement of the Chicago trans- 
portation system, which calls for the expenditure of more than $100,000,000 
within a six-year period. See outline of plan V. 103, p. 2237, 2428; V. 104, 
p. 559.—V. 105, p. 1998. 


Chinese Railways.—Need of Development.— 

The ‘“‘Railway Age’’ for March 29 P nee yore a Coy illistrated article 
describing the age | for railway development in China, and the conse- 
quent advantages to the country at large. 


Cincinnati Findlay & Fort Wayne Ry.—O>perations.— 

This company’s line, scheduled to cease business on March 15 under a 
decree of the U. 8. District Court at Cincinnati, will be kept in operation 
by the Government, having been included among the Government con- 
trolled lines. Compare V. 106, p. 929, 606. 


Columbus Ry. Power & Light Co.—Valuation.— 

This company on Mar. 18 submitted to the Ohio P. U. Commission 
the results of its appraisal ordered in June 1915 in connection with the 
light and power current rate, placing a valuation of $7,105,809 on the pro- 
perties used in electrical operation except in railway and district heating. 

The company figures are: 

Land, $219,014; buildings and structures, $373,033; power sta- 
tion equipment and coal, $1,437 ,030; distributing system, $1,- 

896,803; miscellaneous, $168,034; total, $4,093,914; less coal, 


Ter. ROORs MEUENCRE DUODURCT.. . on cncwecncceessewnsas $4,067,238 
Property not used in electric operations. _-__.__._.----------- 11,429 
Total physical property used in electric operations__________-_- 4,055,809 
Collateral: Preliminary expense and cost of financing, $400,000; 

administration and peneral. $1,000,000; cost of attaching busi- 

ness, $400,000; working capital, $250,000; miscellaneous, $1,- 

1 Ot ene eouhetoasaceeene 3,050,000 
Total property used in electric operation___.____.----------- 7,105,809 

The rate fixed by ordinance of Council for a five-year period, inning 


Dec. 27 1915, is 5 cents net or 6 cents per kilowatt, with a 16 2-3% discount 
if paid before the tenth of each month. Present rates are 8 cents gross and 
7 cents net.—V. 106, p. 1036, 498. 


Delaware & Hudson Co.—Dividend Action Not Deferred 
—To Come Up in May.—Vice-President W. H. Williams 
on March 28 stated: 

In one of the morning papers ap rs an article quoting me to the effect 
that the board of the Delaware Hudsen Co. at their annual meeting 
yesterday deferred action on the dividend. This is directly contrary to the 
statement made, viz.: That the dividend for the first quarter of the year 
was paid on March 20, and that the dividend for the second quarter would 
not due until June, and consequently would, in the ordinary course of 
events, be the subject of consideration at the May meeting of the board. 
Compare V. 106, p. 498. 


Delaware Lackawanna & West. RR.—Joint Acquisition. 
See Pennsylvania RR. below.—V. 106, p. 810. 


Elkhorn & Beaver Valley Ry.— Merger.— 
See Chesapeake & Ohio Ry. above.—V. 99, p. 119. 


Fitchburg RR.—New Bonds—Old Order Rescinded.— 

The stockholders on March 27 voted to rescind their vote of Sept. 26 1917 
authorizing the issue of $3,700,000 bonds and authorized the issuance of 
$4,700,000 bonds to provide for the funding of floating debt of $2,609,000 
and for payment on account of permanent additions and improvements, all 
under the terms of lease to Boston & Maine RR. 

Adelbert E. Buffum and Samuel C. Payson have been elected director 
to succeed Robert H. Gardiner Jr. and William B. Hastings.—V. 106,p.295° 


Freight Rates.—15% Increase in Coal and Other Rates.— 
See page 1194 in last week’s issue.—V. 106, p. 1230. 


Frontier Electric Ry.—Sale.— 
See Pennsylvania RR. below.—V. 104, p. 361. 


Georgia & Florida RR.—New Control.— 

A press report states that John F. Lewis, Pres. of the Citizens Bank, of 
Valdosta, Ga., and E. B. Lewis, of Montezuma, have purchased control 
of the property from the Baltimore Trust Co. ‘The new owners will succeed 
8. C. Rowland and Douglas H. Gordon, respectively, as members of the 
bondholders’ committee.—V. 104, p. 2452. 


Grand Trunk Pacific Branch Lines Co.—Proposed Loan. 
See Grand Trunk Pacific Ry. below.—V. 105, p. 1419. 


Grand Trunk Pacific Railway.——Proposed Loans .— 
The estimates of the Dominion Government for the fiscal year 1918-19, 
presented to the House of Commons at Ottawa on March 22 b 
A. K. Maclean, acting Minister of Finance, provides $7,500,000 
loaned to the Grand Trunk Pacific Ry. Co. 
of money which Parliament voted as part of last year’s loan of $7,500,000, 


and which not been paid out to the company. 

The “Canadian Journal of Commerce”’ of March 26 had substantially 

the following: 
- “*"Phe $7,500,000 is to be repayable on demand and to bear interest at 
6% per annum (payable half-yearly). It is to be used for the payment of 
interest on Grand Trunk Pacific Ry. and Grand Trunk Pacific Branch 
Lines Co. bonds, to meet deficits in the operations of the Grand Trunk 
Pacific System, and to pay for betterments and equipment for that system. 
It is to be secured by a mortgage upon the undertakin of the company, 
and it is to be expended subject to the direction of the Government. Fur- 
thermore, the company has agreed that it will constitute its board of 
directors as may be required from time to time by the Government. 

‘This provision, together with steps already taken by the Government, 
will, it is expected, enable the Grand Trunk Pacific to carry on during the 
coming year. Both roads will be enabled to make rail replacements as 
economically as possible under war conditions as a result of the purchase 
of rails which the Government is making, i. e., at cost plus cost of trans- 
portation. In addition, they will probably be assisted in coping with the 
present shortage of freight cars and motive power from the rolitne stock 
and locomotives which the Government has ordered. The revenue of 
both roads, moreover, will be increased by the higher freight and passegger 
rates, which became effective on March 15 last, in accordance with ‘the 
order of the Dominion Railway Board, confirmed by the Government. 

“Negotiations which have been in progress between the directors of the 
Grand Railway Co. and the Government, looking to the acquisition 
by the latter of control of the company, will, it is understood, be continued 
when Sir Robert Borden and several of his colleagues go to England in 
June to attend the Imperial conference, which has been summoned. Those 
negotiations may result in a pepmanens solution of the so-called railway 
problem at the next session of Parliament.’’—V. 106, p. 929, 607. 


Grand Trunk Ry.—Proposed Loan to Subsidiaries.— 
See Grand Trunk Pacific Ry. above.—V. 106, p. 1230. 


Houston Belt & Terminal By.— New President .— 
. G. Choate has been elected ent and Gen cceed 
J. W. Robins, resigned.—V. 97, p. 1286. eral Manager to su 


Interborough Rapid Transit Co.—Status of New Lines— 


In a statement made public this week Public Servi 
Travis H. Whitney reports: ce Commissioner 


Hon. 
to be 
Of this, $3,000,000 is a re-vote 





Under the visions of the dual contracts in the case of the Brooklyn 
Rapid Transit Co. (see that company above), the total expenses and 
revenues of the old elevated and new rapid transit lines are pooled, whereas 
in the case of the Interborough each new line is treated separately until 
‘initial operation’”’ ns. 

In the Interborough system there is now in temporary operation the 
Queensboro Subway with the Astoria and Corona extensions in Queens, 
the White Plains Road Line, the Jerome Ave. Line and a portion of the 
7th Ave. Line from Times Square to the Pennsylvania Station. 

The results from operating these lines from the dates they were opened 
till Jan. 31 1918 were approximately as follows: 


When Gross Company's City’s Total 
New Line— Opened. Revenue. Deficit. Deficit. Deficit. 
ueensboro & ext.June 22 1915 $1,000,000 $408,000 $404,000 $812,000 
hite Plains Rd_Mar. 3 1917 149,000 66,500 168,000 


101,000 


Jerome Avenue__June 2 1917 100,000 77.000 152,000 230,000 
7th Ave. 42nd St. 
to Penn. Stn_._.June 3 1917 96,500 25,000 14,000 39,000 





Total 4 BAGS... xivcnnnvn vias $1,351,000 $612,400 $638,500 $1,250,000 

The figures as to gross revenues and operating expenses are the company’s 
figures which have not as yet been accepted by the commission. 

When “‘initial operation” , that is when the tunnels under the East 
River connecting lower Manhattan with Brooklyn, and the tunnels at 
60th St. connecting Manhattan with Queens are put into operation, 
Commissioner Whitney points out the revenues of the old subway together 
with all of the new lines will be pooled, so that the revenues from the 
lines which carry very heavy traffic will aid in earning for the charge on 
the lines which are not as yet developed. 

[As to general situation ing wages and other expenses of construc- 
tion and operation, see Brooklyn Rapid Transit Co. above.] 


Application for Increase of Fares to Siz Cents.— 


See correspondence between Mayor Hylan and T. P. Shonts under 
caption, ‘‘Rapid Transit in N. Y. C.,’’ below.—V. 106, p. 1231, 1126. 


Kanawha Bridge & Terminal Co.— Merger.— 
See Chesapeake & Ohio Ry. above.—V. 91, p. 1629. 


Kansas City Mexico & Orient.—Propused Extension.— 

The Texas Legislature has passed a resolution requesting Director- 
General of Railroads to authorize construction of a branch from San Angelo 
to Del Rio, on the Rio Grande border, about 155 miles. The re ‘ 
road has been graded from San Angelo to a point eight miles south of Sonora, 
80 miles in all, and from Del.Rio north 25 miles. The National Railwa 
of Mexico is constructing a branch from Allende to Las Vacas, just op te 
Del Rio, and it is proposed to build a bridge across the Rio Grande to 
connect the two roads.—V. 105, p. 2184. 


London (Ont.) & Lake Erie Ry. & Transportation. 

Directors of this company on Mar. 20 concluded to offer for sale the 
company’s property to the city of London for about $420,000, payable, it is 
stated, in city bonds. Compare V. 105, p. 1209, 290. 

Los Angeles & Salt Lake RR.—New Secretary.— 

Cc. C. Barry, Auditor, has been elected Secretary, with headquarters at 
Los Angeles. succeeding W. H. Comstock.—V. 106, p. 822, 189. 

Louisville & Nashville RR.—Bonds Called.— 

Seven hundred twenty-five ($725,000) Gen. Mtge. 6% bonds, of 1880 
(outstanding, $1,607,000), have been called for omens June 1 at 110 and 
int. at the company’s office, 71 Broadway, N. Y. For numbers of called 
bonds, see advertisement on a preceding page.—V. 106, p. 1227, 923. 

Maine Central Railroad.—Annual Report—The report, in- 
cluding President’s remarks, &c., will be cited another week. 

INCOME ACCOUNT. 
—Siz Months Ending— —Years ending Dec. 31— 
June 30°17. Dec. 21 °17. 1917. 1916. 








Average miles operated _ 1,217.91 1,216.07 1,216.99 1,220.67 
Total operating revenue $6,824,690 $7,300,887 $14,125,577 $12,824,676 
Total operating expenses J ,013 5,609,863 10,675,87 8, ,761 
Taxes accrued, &c__--_- 352,462 374,860 727 ,322 621,318 

Operating income___. $1,406,215 $1,316,164 $2,722,379 $3,402,597 
Other income_-_------- 213,195 228,339 441,534 620,240 

Gross income-_------ $1,619,410 $1,544,503 $3,163,913 $4,022,837 
Interest on funded debt. $413,368 $403,241 $816,606 $848 ,992 
en a SR ese 607 617 638,161 1,245,779 1,577,093 
Pref. divs. (56% p. a.)-- 75, 75,000 150, 50,000 
Com. divs. (6% p. a.)-- 360,444 360,444 720,888 722,382 





Balance, surplus- ---- $162,980 $67 657 $230,637 $724,370 
Compare map, &c., in ‘‘Ry. & Ind. Section,’’ p. 78.—V. 106, p. 1231, 601. 


Metropoiitan Street Ry., N. Y. City.—Decree Value.— 

Holders of the outstanding General & Collateral Trust Mtge. bonds are 
receiving $736 per $1,000 bonds in full of aJl amounts payable thereon, pro- 
vided they are accompanied by the coupons maturing Feb. 1 1908 and 
Aug.11908. Payment is made at Guar. Tr. Co., N. Y.—V. 106, p. 607. 


Missouri Kansas & Texas Ry.—Sub. Co. Interest.— 
See Wichita Falls & Northwestern Ry. below.—V. 106, p. 822, 396. 


Morgantown (W. Va.) & Wheeling (Electric) Ry.— 

This company, of which W. E. Glasscock is receiver, has been authorized 
by the court to issue $60,000 receiver's certificates on account of repairs, 
and betterments.—V. 104, p. 452. 


New York New Haven & Hartford RR.—Federal Loan 
of $43,964,000 to Pay Collateral Notes Maturing April 15.— 
Director-General McAdoo announced on March 27 that he 
had agreed to loan this company $43,964,000 necessary to 
meet the One-Yr. 5% Collat. Trust Notes which mature on 
April 15. The loan is for one year at 6%, with the right of 
renewal for one year more on the same terms. 


Mr. McAdoo is quoted as saying in substance: 

The New York New Haven & Hartford RR. advised the Director-General 
some weeks ago that its issue of $43,964,000 One-Year Collateral Trust 
notes, secured by the greater portion of the treasury assets of the New Haven 
system, including bonds and shares of various subsidiary and allied lines, 
would mature on April 15. The directors of the New Haven company and 
its bankers informed the Director-General that under present conditions it 
would be impossible to secure a renewal of these notes without aid from the 
Railroad Administration and that to attempt to sell now the collateral 

ledged would involve ruinous sacrifices which might lead to the dismem- 
erment of the system and injury to the public interest. 

The Director-General has investigat this subject carefully and has 
given due consideration to past and present records and earnings and to the 
future prospects of the New Haven system, whose gross operating revenue 
for the calendar year 1917 amounted to more than $85,000,000, exclusive 
of the earnings of several allied companies. ‘ 

Realizing the high importance of maintaining the physical and financial 
integrity of this railroad system, which controls so largely the entire trans- 
portation facilities of several leading industrial States, which are essential 
to the war-making functions of the nation, and whose lines are already 
being taxed to perform service which is now more important than ever, 
and having a proper regard to the security offered for the loan desired, the 
Director-General has decided to extend the relief needed. 

At a conference here to-day between a special committee of the board 
of directors of the New Haven system and the officials of the _Railroad 
Administration, the Director-General agreed to advance to the New York 
New Haven & Hartford RR. Co. for the purpose of protecting its maturing 
notes the sum of $43,964,000 for twelve months at the rate of 6% per annum 
interest, with the right of renewal to the railroad company for one ear 


more on the same terms, taking as collateral for the advance substant ally 
the same securities which are now pledged to secure the $43,964,000 of 
notes now outstanding and maturing April 15 1918. 

The right is reserved to the Secretary of the Treasury at any time to sell 
the collateral, or any part thereof, at such prices as he may determine and 
© apply the proceeds of such sales to the retirement of the notes. 
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The rental which the New Haven system will receive under Government 
control has not yet been definitely ascertained, but it is estimated it will 
amount to a sum sufficient to pay all of the company’s interest, rentals and 
other fixed charges, including interest on this new note issue, and yield a 
substantial surplus each year during the period of Government control, 
which will be applicable to improvements or other purposes. 2 


Time Extended for Sale of Securities under U. 8S. Decree.— 
The U. 8. District Court extended for one year from April 1 1918 to 
April 1 1919 the time within which the company must dis of certain 
securities held by the five trustees approved by the court. hese securities 
include the New Haven’s holdings of the Eastern Steamship Co. 
_ Preferred Stock Offering Withdrawn.—Pres. E. J. Pearson, 
in statement of March 28, says: 

The New York New Haven & Hartford RR. Co. announces that subse- 
quent to the company’s circular of March 12, legislation has been enacted 
on March 21 relating to the operation of railroads when under Federal 
control, which requires approval before the issuance of pref. stock. The 
refinancing of the issue of notes maturing on April 15 has been by 
the Director-General. The offer of the proposed issue of pref. wil 
therefore, be withdrawn. A circular to this effect is being prepared and 
wet ee nae to the stockholders within a day or two. Compare V.106, 
D. . e 


Omaha & Council Bluffs Street Ry.—Earnings.— 

Cal. Gross Net (after Other Rentals, Pf. Div. Com.Div. Balance 
Year— Earnings. Tazes). Income. Int.,&c. (5%). (4%). Surplus 
1917 ~-$3,395,161 $1,062,857 $17,369 $638,417 $200,000 $199,700 $42,108 
1916 __ 3,253,327 1,131,501 14,840 6,205 200 200,000 110,136 


636, : ‘ 5 
The total surplus Dec. 31 1917 was $358.678, after adding $27,960 misc. 
items (net).—V. 106, p. 710, 86. 


Pennsylvania RR.—Joint Acquisition.— 

The New York P. 8S. Commission has granted the application of this 
company and the Delaware Lackawanna & Western RR. for authority to 
acquire for $475,000 the $25,000 stock of the Frontier Electric Ry., and its 
right of way occupied. It is the intention of purchasing companies to 
complete the road and extend their own freight service from Buffalo to the 
Niagara frontier and perhaps also to connect with Canadian roads. Com- 
pare V. 106, p. 1127, 1031. 

The order granted states that the purchasing companies shall not ask 
for an increase in the capital stock of nor issue any bonds of the Frontier 
company under authority conferred in an order entered on Dec. 5 1916, 
and shall submit to the P. S. Commission the question of issuing any stock 
or bonds hereafter required for construction.—V. 106, p. 1127, 1031. 


Philadelphia Rapid Transit Co.—Hog Island Extension. 

Rear Admiral Francis T. Bowles, Asst. General Manager of the Emer- 
gency Fleet Corporation, in statement of Mar. 20 says in subst: “The 
Philadelphia Rapid Transit Co. has to-day executed a contract with the 
Emergency Fleet Corporation for the construction and operation of an 
extension from Eastwick Ave. to the Hog Island shipyard on the extension 
of Island Ave. to be constructed by the city of Philadelphia and has under- 
taken that it shall be in operation by July 11918. The Fleet Corporation 
will advance funds to the transit company to cover the cost of the new 
construction and equipment [100 new cars] and at the close of the war this 
property will be taken over by the P. R. T. Co., at the appraised value, 
for operation. Fares to be charged will be settled a d P.Ss ommission.’’ 

“A similar contract is pending with the Philadelphia Railways Co. for 
the rehabilitation of its line and an extension of double track service over 
the Penrose Ferry Road to Hog Island.’’—V. 106, p. 925, 822. 


Pittsburgh & Susquehanna RR.—Discontinuance.— 
This road, operating a 15-mile line between Philipsburg, Centre Co., Pa. 
to Fernwood, Clearfield, Co., Kan., has ceased operations.—V. 97, p. 1287' 


Piney River & Paint Creek RR.— Merger .— 
See Chesapeake & Ohio Ry. above.—V. 83, p. 436. 


Portland (Ore.) Ry. Light & Power Co.—Fares.— 

The circuit court of Multnomah County, Wash., has handed down a 
decision upholding the ruling of the P. 8. Commission granting a six-cent 
fare. The city will appeal. Compare V. 106, p. 1037, 397. 


Public Service Corporation.—Fare Hearing.— 

At a hearing before the New Jersey Public Utility Commissioners 
Pres. T. N. McCarter presented testimony setting forth why the Public 
Service Ry. applied for a fare increase on Mar. 5 last. The testimony was 
published in full in the ‘‘Hudson Observer’’ of Jersey City, N. J., on 
Mar. 27.—V. 106, p. 1127, 1037. 


Rapid Transit in N. Y. City.—Costs, Fares, ete.— 

A summary of the report of Commissioner Whitney, issued this week, 
is given under caption Brooklyn Rapid Transit Co. See also Interborough 
Rapid Transit Co. above. 

Mayor Hylan on March 26, in a letter addressed to President T. P. 
Shonts of the Interborough Rapid Transit Co., asked for certain statistics 
as to passengers, earnings, &c., for the Fp five years and the estimated 
result of an increase of fare to 6 cents, and says in closing: 

“T note by the press that Travis H. Whitney, the Commissioner who 
appears to be very anxious for the six-cent fare and the payment of millions 
more to the contractors, whose work is already delayed, announces that the 
city’s deficit in the dual subway contract No. 4 with the B. R. T. is about 
$6,000,000. Take this $6.000,000 deficit into consideration with (a) the 
deficit of about $6,000,000 for which the city will be obligated on the 
Interborough part of the dual subway contract, (b) the action against the 
city by the contractors for about $6,000,000 more for damages, &c., for 
changes in contract and route and neglect on the part of the P. 8. Com- 
mission to have the plans prepared in time, (c) the $6,000,000 or $8,000,000 
the contractors want to get over and above their contract, which Mr. 
Whitney seems to favor, and (d) along with all that now a demand to in- 
crease the fare to 6 cents, is an imposition and a deliberate attempt to 
plunder the tax and rent payers of this city. 

‘No further proposition need be made tome. _I will not become involved 
in any plan that connects me in any way with those who have been in 
sympathy with his method of plundering the city. I shall direct the Com- 
missioner of Accounts, the Corporation Counsel, and every other public 
official that I can command, to look into these transactions and see if some- 
thing cannot be done to protect the city. _ : 

President Shonts on March 26, replying with a promise to furnish 
the desired statistics for Interborough and New York Railways, says: 

‘‘As I have already explained to you, the Interborough is in no way 
responsible for any of the deficits resulting from the operation of the dual 
subway system. These temporary deficits were, to a certain extent, 
foreseen by the advocates of the proposed system, and our opposition to 
the adoption of that system was largely based on the belief that from a 
transportation point of view it would for a number of years prove un- 
economical. However, these deficits are here. ‘They are increasing, and 
provision has to be made for their payment. We are advised that they can 
only be taken care of in one of two ways, viz., either by putting the burden 
on the taxpayer, in which case it will fall on the real estate owners and 
rentpayers exclusively, and these people, as you know, constitute the bone 
and sinew of the city, or upon the farepayer, in which event every person 
who uses the facilities, whether a resident or not, will contribute his share. 

“You car rest assured that no other proposition will be made by me to 
you regarding this matter than that already suggested. I believe it to be 
the only solution to those who have the interests of real New Yorkers at 
heart. I agree wholly with you ‘that the burden borne by the rentpayer 
and taxpayer in this city is already great enough;’ and that inasmuch as 
this increased burden must be put on them unless on the farepayer, I see 
no other conclusion except for us to agree to put it there.’-—V. 106, p. 
1231, 1127. 


San Joaquin Light & Power Corp.—Bonds A uthorized.— 

The California RR. Commission has authorized this company to issue at 
not less than 90, $767,000 6% First & Refunding bonds, due 1950, the 
proceeds to be deposited in a special] fund to be expended hereafter upon 
orders of the Commission.—V. 106, p. 1127, 822. 


2 , 
Tennessee Central RR.—Double Track.—Receivers’ Certs. 
The Federal Court at Nashville, Tenn., has authorized receivers Stanley 
and McAllister to issue $100,000 receivers’ certificates to double track the 
jine to Hadley’s Bend and other improvements. {At Hadley’s Bend is bein 
onstructed the $60,000,000 explosives plant by du Pont interests on behal 
cof the 


U. 8. Govt. See V. 106, p. 931.]—V. 106, p. 608. 





Tidewater Southern Ry.—Bonds Authorized.— 

The California RR. Commission has authorized this company to issue 
and sell at not less than 80, $500,000 First Mtge. 5% bonds, due 1942, the 
proceeds to pay in aay | the completion of the line operated from Stociton 
to Turlock and H , to finish a branch on its main line from Small to 
Manteca, and to extend its main line from Hilmar to Stevenson. The 
Western Pacific RR. is understood to control the anh ack through stock 
phonon | and it is said has to buy. the $. ,000 bonds at the 
stipula’ price.—V. 104, p. 1389. 


Toledo Traction Light & Power Co.—Power Supply— 
See Acme Power Co. under ‘‘Industrials’’ below.—V. 106, p. 608. 500. 


Trenton Lakewood & Seacoast Ry.—Receivership.— 

Chancellor Walker in the New Jersey courts has signed an order requiri 
the company to show cause at Long Branch, N. J., why a receiver shoul 
not be appointed. Application for a receiver was made by a bondholder. 
The company was formed to build an electric railway from Trenton to 
Lakewood and Point Pleasant, via Allentown, 40 miles, but no construction 
work has been done.—V. 105, p. 291. 


Trenton & Mercer County Traction Co.—Taz Decision. 

Justice Black in the New Jersey rg re Court at Trenton has filed an 
opinion declaring that the property of the company in Mercer Co., N.J., 
is to be in 1916 for taxing purposes at $1,500,951. The Court 
held that the inclusion of $568,052 as 4 going value,’’ by the State Board 
of Taxation was illegal.—V. 105, p. 2273, 1709. 


United Rys. & Electric Co. of Balt.— Wage Advance.— 

This ey ne A has announced a wage increase for motormen, conductors 
and some employees of other departments ranging from 10% to 15%. 
This increase is the sixth voluntary advance on the part of the company fn 
six years.—V. 106, p. 819. 


Wabash Ry.—No Action on ‘‘A”’ Pref. Div.— 

At a meeting of the directors on Mar. 27, no action was taken on the 
preferred ‘‘A’’ stock dividend, but it was announced such action would be 
taken by the executive committee at its meeting on Apr. 3. The dividend 
is regularly paid on April 30 to holders of record April 10.—V. 106, p. 924. 


Ware & Brookfield Street Ry.—Sale at Auction.— 

This company’s eae will be offered at foreclosure sale on April 22 
by the American Trost o.. Boston, trustee, under the $135, 5% 
mortgage made in 1901 by the Hampshire & Worcester Street Ry. The 
road, it is said, has been offered to the various towns through which it 
a x a iy which it is claimed it would bring for junk, $75,000.— 

a » D.- t 


Washington Baltimore & Annapolis Electric RR.— 

A dividend of 2% has been declared on the $3,000,000 common stock, 
payable Apr. 15 to holders of record Mar. 30. In Jan. 1918 and Oct. 
1917 last 3% each was paid. 


Earnings.—F¥or years ending December 31.— 


Calendar Gross Net Aft._ Other Int., &c., Pf.Divs.Com.Divs. Bal., 
Years— ee Tazes. Income. a (6%) (6%) Surp. 
0 rs 1,560,125 *718,051 12,893 268,293 87,345 


1916 946,202 396,332 13,341 262,578 87,345 


* After deducting income and excess profits taxes.—V. 106, p. 819. 


Washington Water Power Co.—One Year 6% Notes.— 
The company’s issue of $2,600,000 One-Year 6% notes, 
the sale of which is alluded to in its recent annual report 
was offered by White, Weld & Co. Jan. 24. The notes are 
dated Feb. 2 1918 and are due Feb. 21919. Int. Q.-F. 


2. A circular shows: 

Security.—Secured by deposit with the Union Trust Co., N. Y., of 
($3,120,000) First Refunding Mortgage 5% gold bonds to the extent of 
Ms of notes issued, which in turn are secured by a direct mortgage on 
all the property now owned or hereafter acquired, subject*only to $239,000 
outstanding prior lien bends. 

Purpose of Issue.—The proceeds were to be used in part to refund $2,- 
195,000 notes, due Feb. 2 1918, and in part for additions. 

Capitalization Upon Completion of Present Financing. 
Consolidated Mortgage & Collateral Trust 5s____._._.___-__-- $239,000 
First Refunding Mortgage 5s (outstanding in the hands of public) 6,138,000 
One-Year 6% notes (secured by $3,120,000 Ist Ref. bonds)____ 2,600,000 
Capital stock (continuous divs. for 18 years; present rate, 4%)__ 15,490,000 

—V. 106, p. 716, 500. 


Western Pacific RR.—Sub. Co. Bonds.— 
See Tidewater Southern Ry. above.—V. 106, p. 930, 608. 


Wichita Falls & Northwestern Ry.—J/nierest Payments. 

The ‘‘Chronicle”’ is officially advised that the Jan. 1 1918 coupons on the 
first mortgage bonds of 1909 are now being paid. 

The July 1 1917 coupon remains the last paid on Panhandle Division ist 
Collat. Lien bonds of 1910. 


Earnings.— 
Calendar Gross Net (after Other Interest, Balance, 
Years— Earnings. Tazes) . Income. Rents,&c. Sm grt ‘ 
Ono gisucecwmae $1,053,274 loss $22,355 $46,360 $363,555 $339,549 
BOD - oc e- == aaa 1,354,946 gain294,472 50,175 459,793 115,145 
—V. 105, p. 717. 


INDUSTRIAL AND MISCELLANEOUS. 


Acme Power Co.—Operations Begun.— 

This company, a subsidiary of the Toledo Traction Light & Power Co., 
in turn controlled by Cities Service Co., has commenced operations at its 
new plant at Toledo erected at a cost of about $3,250,000. The initial 
20,000 k.w. unit is now supplying current for the electric lighting and power 
and street railway systems of Toledo. The station is planned for an ulti- 
mate capacity of 200,000 kilowatts. 


Aetna Explosives Co., Inc.—Injunction Continued.-— 
Judge Mayer in the U. 8S. District Court at New York on March 25 
issued a formal Kd continuing the injunction against meetings of the 
ny’s shareholders. 
“Tivemesl for bondholders and stockholders who are understood to favor 
the proposed Seligman readjustment plan, have filed an appeal against the 
enjoining order. See plan, V. 106, p. 1128, 1232. 


American Chicle Co.—£arnings.— 





Cal. Years— 1917. 1916. | 1917. 1916. 
Gross profits. - $1,066,158 $727,527 | Written off---- -- 5b BOO a 
Other income- - | era | Depreciation -... 234,404 $25,306 
Total income---$1,092,713 $727,527 | Dividends ----~-- 190 G00. . oncucnc 

7,272 $134,776) Balance, 


Bond, &c.,int.. $17 surplus_$411,498 $567,445 


—V. 106, p. 823, 711. 

American Gas & Electric Co.—Further Data.—The 
offering of this company’s issue of $1,430,000 Three-Year 
6% Secured Convertible gold notes, due 1948, was noted in 
these columns last week. 


etter of Pres. R. E. Breed, Dated New York March 18 1918. 

Digest of Lotion Grolied by interests identified with the General Electric 
Co., owns public service corporations supplying electric light and power in 
109 communities located in six States, including Muncie, Marion and 
Elwood, Ind.; Scranton, Pa.; Canton and Newark, O.; Wheeling, W. Va.; 
Atlantic City, N. J., and Rockford, Ill. Population served about 912,000. 
Security.—The direct obligation of the company, specifically secured 
by pledge of $2,048,500 First Mortgage 30-Year 5% gold bonds, due 
Jan. 1 1948 of the Indiana General Service Co., the entire common stock 
of which is owned. The bonds are thus pledged at 70 and represent, at 
par, 143% of the amount of notes issued. Of a total issue of $3,500,000 
notes the reserve portion is issuable only as additional of said bonds are 


pledged in above ratio. (For conversion rights, &c., see V. 106, p. 1232.) 
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Earnings Am. Gas & El. Co. After Provision for War Excess Profits Tazes 
12 months ended Dec. 31— 1916 





Gross earnings of subsidiaries —- —- -----—------ $7.91 5.137 $5,965,025 

et after charges, a cabie this company ---_- ’ » ’ 

Other income this cuaaeng,, AEE A RE AE 717,707 398,343 
$1,692,249 


Total applicable to fixed charges_........----- $1,479,298 
Interest c EAE pine reine in io tina no wre wee 631,021 
The decrease in 1917 net earnings was largely due to unprecedented 
demands for service beyond the normal capacity. In the past few months 
there has been improvement as a result of the installation of additional 
large generating units. 
Capitalization (in Addition to the Present Issue of Notes). 
$6,282,000 Goll. Trust 5s, due 2007 196 OOS eae 6% preferred 
3, ,000 6% Debs., due 2014. 
3,000,000 Sec. Notes, due 1920-1921 | 
Organization of the Indiana General Service Co. 

A consolidation of the electric light and power companies in Indiana 
controlled by the American Gas & Electric Co., operating without com- 
petition in 25 cities and towns, including Muncie. Marion and Elwood, 
serving about 100,000, and supplying 21,237 customers with electric light 
and power service. All of the progewes are interconnected by 105 miles 
of 33,000-volt transmission lines. hree power plants at Muncie. Marion 
and Elwood, combined generating capacity 23,200 k. w. Operates under 
the indeterminate franchise law of the state. 

Pledged Bonds.—The $2,048,500 pledged bonds of the Indiana General 
Service Co. are a direct mortgage lien on the entire property now owned or 
hereafter acquired, subject (as a Vay? of the pro y) to $1,155,000 
(closed) rtgage sinking fund bonds of the companies consolidated, held 
by the public. The lroperty is ery at about $7,460,000 against 
which there are outstanding only $3,227,500 bonds, including the $2,048,500 

ledged. The pledged bonds are a direct first mortgage lL on over $1,- 

00,000 of pro and through deposit of $1,003,500 bonds of the com- 
panies consoli aeed. in addition to the $1,155,000 held by the public are, 
to that extent, a collateral first lien on the remainder. 

Additional of the new bonds may be issued only not exceeding $138,000 

ainst expenditures made since the appraisal shown above, for refunding 
the outstanding divisional bonds, under restrictions at par for only 80% 
of the cash cost of additions and betterments subject to the lien of the 
mortgage, when available annual earnings have at least twice interest on 
all bonds together with those to be issued. 


Comparative Earnings of Indiana General Service Co. for eczema 


4,100,800 common stock 


Ld. 
Gross earnings from operation._........4------- $1,281,041 $1,033,424 
t * 355,113 


Net earnings from operation._.......---------- 





a penaguie wae 17,157 19,313 
ee i waieem men mee $372,270 $392,905 
ee SOUS GIO 6 on ce eaidosnenswewnecncoe 180,159 
I oi Gr ih cassia kes aay wo ents cena a arimaaciain aheie wee $192,111 


There will be no increase in interest charges resulting from the issuance 
of the pledged bonds, which have been issued in payment for advances for 
additions and improvements, and in exchange for outstanding divisional 
bonds. The annual bond interest including bonds pledged amounts to 
only $161,375. Compare V. 106, p. 1232, 818. 


American International Shipbuilding Corp.—Report. 
See report of American International Corp. page 1245 in last week’s 
issue.—V. 106, p. 1232, 1128. 


American Public Utilities Co.— Dividend in Scrip.— 

The directors have declared the usual quarterly dividend of 14% on 
the pref. stock, payable in scrip on April 1 to holders of record March 20. 
‘The scrip will be in the form of warrants, payable on or before April 1 1923, 
with 6% interest. icine semi-annually at the office of the company, 
Grand Rapids, Mich. 

The directors, it is stated, deem it prudent, in view of the uncertain 
financial condition, to make this payment in scrip, instead of cash, in order 
to conserve the resources of the we and its subsidiaries, against any 
construction expenditures that may found nec 

The ap om iP view of war conditions, are considered satisfactory, and 
while the dividefid scrip is payable five years from date, it is not antici- 

1 Ne ie , payments will be deferred for that length of time. 

- + Be , ; 


American Screw Co.—£ztra Div.—Bal. Sheet Dec. 31.— 
An extra dividend of 4% has been declared on the stock, along with the 
ular quarterly 1% %, eareite March 30 to holders of record March 26. 
reasurer George Ww hurston is quoted as saying: ‘‘In view of Federal 
tax yments, due before the receipt of the June dividends, this extra is 











paid now instead of at the end of June (when the regular dividend only 
may be pene’). it being felt that the receipt of this payment in time to 
be available for taxes would be appreciated.’ 
1917. 1916. 1917. 1916. 

Assets— $ ~ Liabtlities— $s $ 
Oa 3,048,929 3,140,759 | Capital stock__--_-- 3,000,000 3,000,000 
Merch’se, materials, Accts. payable, res. 

supplies, &c______ 882,412 839,899 for taxes & contin- 
Receivables, securi- ae See 1,140,906 192,305 

ties & cash______- 3,084,897 1,521,806 | Surplus ___....___- 2,890,332 2,325,159 
Treasury stock at par 15,000 15,000 

, | Ser 7,031,237 5,517,464| Total ..........- 7,031,237 5,517,464 
—V. 106, p. 925. 


American Shipbuilding Co.—Ezira Dividend.— 

An extra dividend of 244% has been declared on the common stock in 
addition to the regular quarterly 1% %, both payable aiey 1 to holders of 
qpoord, it 2 entd, as of Apr. 15. A like amount was paid in Feb. last.— 

- ay : 


Amer. Smelting & Refining Co.—German Trusteeship.— 
See (F. W.) Woolworth & Co. below.—V. 106, p. 925, 608. 


American Sugar Refining Co.—Investments.— 

A Boston paper gives a partial list of the company’s investments as follows 
Total -Am. Sug. Ref. Co. Owns- 

Stock. Stock. Obligations. 

Alameda Sugar Co. of Cal. (beet sugar)_$1,500,000 $371,250 -__________ 
Continental Sugar Co., Ohio (beet sug.) 1,732,400 519,300 abt.$400,000 
Grt. West. Sug. Co., Denv. (beet sugar)30,000,000 8,808,800 —._______- 
Iowa Sugar Co. of Waveryl, Ia. (not op. 550,000 416,500 abt. 400,000 

Spreckels Sugar Ref. Co., Cal.(beet sug) 5,000,000 2,500,000 

ational Sugar Ref. Co. (cane sugar)__10,000,000 2,500,000 
[No mention is made of the eae 5 mom Chest) Suaae Co., part of whose 
is understood to be owned. ompare V. 106, p. 933, 825.—Ed. 


stock 
“Chronicle.’’] 

“American Sugar Refining Co.'s sales of sugar in the recent calendar year 
approximated 6,800,000 bbls. The company represents 40% of the cane 
sugar refining business of the country, and about one-third of the entire 
sugar business of the country, counting in the beet sugar output.’’— 
V. 106, p. 1225, 1121. 


American Telephone & Telegraph Co.—Statement by 
President Vail as to Company’s Outlook—New Director.— 


Pres. Theodore N. Vail is quoted as saying in substance: 


Substantially all that can be said is said in the annual report. Attempts 
have been made to discredit our financial position and future prospects by 
comparisons with last year. Last year was an abnormal year from every 


m 
Semipains. In the annual re of that year we said that the plant and 
staff were overburdened; that the surplus plant, which is intended for future 
growth and emergencies, was brought into use; that as this in plant 
carried no additional capital charges, and the gross were abnormal, 
so were the surplus earnings of the system. 

To get at the real status of our business, comparison should be made with 
normal years, and these certainly give no reason for apprehension. To 
fully appreciate the value I pene property and its securities you must 
take the statements of the System as these show the qpaemem as a 
whole. The statements of the American Telep. & Teleg. Co. show only 
the nancial operations and the dividends and other receipts from the 


companies, and the operation of the long distance lines. 





The Bell System is based on one system, universal, interdependent, with 
a common control. It is the only way a service such as the Bell is ving 
can be given. The public have accepted our views and zo cannot now 
find a single locality where the public does not support t poli 

fullest limit, and are forcing us to act when we sometimes are not ous to. 

The comvined balance sheets of the company and associated corporations 
show [see V. 106, p. 1134] an increase of $41,520,492 in surplus and 
reserves, being a greater increase than for any previous year. The increase 
in outstanding obligations of the entire was only $36,000,000, not- 
withstanding great amount of work done. All these comparisons are of 
the Bell System. Average taxes per station increased %, and now 
amount to about 2% on average investment per station. 

Whenever our earnings are in excess of requirements, if they are not 
absorbed by improvements in service, they are invested in plant which is 
not burdened with capital charges, and which forms a safeguard against 
possible obsolescence on a large scale. 

[G. D. Milne has been elected a director to succeed Richard Olney, 
deceased.J—V. 106, p. 1133, 1128. 


American Woolen Co.—-Notes Paid Off.— 
See ‘‘Ayer Mills’’ below.—V. 106, p. 1128, 1043, 1032. 


American Zinc, Lead & Smelting Co.—Consol. Erngs.— 
Cal. Years— 1917. 1916. 1917. 1916. 


8 $ 
Net income_.-..._- *1,780,164 9,307,968 |Com. divs. (cash)___ 386,240 
Pref. dividends— For purch. of Granby 
483,238 256,649 properties _______ 3,282,644 
Sei 2,414,000 | Depreciation, &c__._ 859,094 2,006,000 
Balance-_--_. def .$198,408 sur.$1,348,675 


Settlem’t with Min- 
erals Sepration Co. 250,000 





* After deducting income, excess, &c., taxes. 

The total surplus Dec. 31 1917 after deducting $111,411 surplus of tha 
American Pipeline Co., the stock of this company having been sold, was 
$4,594,498.—V. 106, p. 711, 501. 


Anaconda Copper Co.—To Produce Manganese.— 

This company is arranging to construct a plant at Great Falls, Mont., 
for the production of manganese. 

Upon consummation of its plans the company will, it is stated, be the 
largest individual producer of ferro-manganese in the world. Five electric 
furnaces will be installed. The new plant will handle about 500 tons of 
manganese ore daily, resulting in the production of 90 tons of ferro-mangan- 
ese a day, or approximately 2,500 tons a month. This will care for about 
15% of the country’s present requirements. The company has declared 
the usual quarterly ($2) 4% dividend payable May 27 to holders of record 
April 20.—V. 106, p. 1037, 819. 


Ault & Wiborg Co., Cincinnati.—Stock Increase.— 

This es og 4 has filed a certificate with the Secretary of State at 
Columbus, O., increasing its capital stock from $2,200,000 to $10,000,000. 
Compare offering in V. 106, p. 1128. 


Aurora Automatic Machinery Co.—Change of Name.— 
This company on March 25 filed a certificate at Dover, Del., changing 
its name to the Independent Pneumatic Tool Co.—V. 106. p. 1232, 819. 


Ayer Mills, Boston, Mass.—Notes Paid Off.— 

We are officially advised that the $1,000,000 construction and equip- 
ment 5% notes which matured March 1 1918, have been paid. (It is sup- 
posed they were paid from treasury cash.)—V. 104, p. 766. 


(The) Barrett Co.—Dividend.— 
See H. F. Watson Co. below.—V. 106, p. 603. 


Bethlehem Steel Corporation.—Wage Advance.— 

This company has announc that, effective April 16, an increase of 
approximately 15% would be made in the general labor rate at all the 
company’s plants here and at Steelton, Pa., banon, Pa., and Sparrows 
Point, Md.—V. 106, p. 1227, 931. 


Bond & Mortgage Guarantee Co.—New Directors.— 
Henry A. Howarth and Clinton D. Burdick have been elected directors 
to succeed Geo. 8. Ingraham and F.. de Haas Simonson.—V. 96, p. 1231. 


British Columbia Packers Assn.—Dividend Increased. 

A semi-annual dividend of 5% has been declared on the common stock, 
payable May 21. This compares with 4% semi-annually since May 1916. 

A semi-annual dividend of 24%% was also declared on the stock of the 
British Columbia Fishing & Packing Co., Ltd., payable May 21. T 
compares with 2% semi-annually since May 1916.—V. 106, p. 931. 


Calumet & Arizona Mining Co.—Earnings.— 





Cal. Years— 1917. = 1917. 1916. 
$s 8 $ 
Gross earnings.__19,513,033 20,495,430 | Exp., taxes, &c__.13,407,365 9,432,935 
Other income__.. 522,833 92,510} Dividends ______- *6,424,762 5,777,296 
Total income_ ---- 20,035,866 20,587,940 aes 203,738 5,377,709 


* In addition to the above, the company also paid in 1917 a special 
dividend of $1 ($642,479), a distribution of capital. 

og pagpanees from $339,057 for 1916 to $2,157,947 in 1917.—V. 106, 
Dp. 3 ; 


Canadian General Electric Co.—Consol. Earnings.— 


Cal. Year— 1917. 1916. | 1917. 1916. 
Gross profits.$2,051.609 $2,225,912 | Pref. divs. (7%) .-$140,000 $140,000 
Deprec’n, &c. 918,011 1,040,491|Com. divs. (8%)- 640,000 639,844 

Balance, surplus_$353,593 $405,577 

Total surplus Dec. 31 1917 was $466,293, after deducting $500,000 re- 

serves.—V. 105, p. 289. 


Canadian Westinghouse Co., Ltd.—Zarnings.— 


Calendar Gross Net Dividends Prop.&Plant Balance, 

ear— arni Income. Paid. pg A Surplus. 
tt candnn $1,567,199 $1,011,276 (10%)$498,.352 $165, $347,924 
1996 ws ry! 13 1,154,534 (10%) 499,617 175,000 479,917 
—V. . D- 


Celluloid Company.—New Directors.— 
George G. Frelinghuysen and J. William Clark have been elected directors 
to succeed Joseph W. Plume and H. L. Morris, both deceased.—V .106. p.502 


Central Home Telephone & Telegraph Co., Toledo, O. 

Holders of over 75% of the $350,000 ‘‘First Mortgage and Collateral 
Trust 6% Notes, dated April 1 1913 and due April 1 1918, have consented 
to extend their notes for one year from April 1 1918 at the same rate of 
interest (payable quarterly, on July 1 1918, Oct. 1 1918, Jan. 1 1919 and 
April 1 1919), depositing them for this purpose with the Ohio Savings 
Bank Trust Co. of Toledo, the trustee for the issue. 

Secretary E. H. Cady in circular of March 6 further says in subst.: 

‘*‘When these notes were put out five years ago it was expected that if 
they were not retired before maturity by the sale of property or securities 
they would be paid when due by refunding. It has not appeared desirable, 
in the best interest of the company, to sell any of its property or securities, 
and now it has become apparent that owing to the war, it is going to be 
impossible to sell a refunding issue on or before April 1. The notes are 
secured by first saguegage on all the property of the company and by 
deposit as collateral of the bonds and stocks of the various subsidiary 
or affiliated companies, owned by it. Among these securities there are 
5,097 shares of the stock of the Louisville Home Telephone Co., which has 
been selling at from 100 to 110, and which alone is worth almost 1% times 
these $350,000 notes outstanding. With the other property behind the 
notes the security is ample to pay the note several times over. 

‘The interest on the notes in the hands of the public amounts to $21,000 
@ year, and the company is earning over $60,000 a year, or practically three 
times the interest on the notes.’’—V. 97, p. 367. ° 


Central Leather Co.—New Officers— Directors. — 

W. D. Horton has been elected 3rd Vice- -, succeeding the late Eugene 
Horton. Walter 8S. Hoyt has been made Ist Vice-Pres., the office of 4th 
Vice-Pres. having been abolished. 

Max J. H. Rossbach and W. W. Heroy have been elected directors to 
outeesd aones Rossbach and Eugene Horton, both deceased.—V. 106, 
Dp. Re 2' . 2 . 
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Central Maine Power Co.—Offering of First Mtge. 5s.— 
Richardson, Hill & Co., Boston, Mass., and Bangor, Me., 
are offering at 88, to yield 6%, a block of this company’s 
First Mtge. 5% gold bonds due Nov. 1 1939, of which the 
total outstanding is now $3,992,000. For description of 
bonds, &c., see V. 93, p. 798. 

Earnings for Year ended June 30 1917 (Inter-Co. Charges Eliminated.) 


Gross earnings._........ $1,002,133 |Int. on $3,992,000 Ist 5s. $199,600 
Re = caaee. deprec.. 443,626|Balance____........._-- $244,026 
—v. , p. 455. 


Central & South American Telegraph Co.—Parily 
Estimated Earnings.—For quarters ending March 31: 
Total Inc. Net Income. Dividends. Bal.,Sur. 
Sedaka nee $1,006,000 $743,000 (144)$209,871 $533,129 
WEE ckkbbe dnnbong 937 000 745,000 (144) 143,565 601,435 


pe oe, as above, are stated before deducting war taxes,—V. 106, 
Dp. . i 


Chesebrough Mfg. Co.—German Trusteeship.— 
See (F. W.) Woolworth & Co. below.—V. 106, p. 712. 


Chicago Pneumatic Tool Co.—Dividend Increased.— 
A quarterly dividend of 144% has been declared on the $6,485,800 stock, 


pee Apr. 25 to holders of record Apr. 15. [Details not officially con- 
irmed. his compares with 1% 


quarterly since 1911. 
DIVS./{ 02. ‘03. '04. '05. '06. ’07. '08. ‘09. °10.'11 to Jan. 1918. a. 18. 
Perct.\6 7% % 3 4 4 0 0 8 4yrly.41% Q-J.) 14% 


—V. 106, p. 824, 705. 


Cities Service Co.—Toledo Power Plant Operating.— 


See under “Reports & ‘Documents”’ on a subsequeut page and Acme 
Power Co. above.—V. 106, p. 1126, 1036. 


Coe-“ tapely Mfg. Corp.—Sale of 7% Pref. Stock.—Arthur 
D. Lord, New York, gives notice by advertisement on an- 
other page of the sale of $350,000 7% cumulative preferred 
(a. & d.) stock of this corporation. Par $100. Divs Q.-J. 
The advertisement shows: 

Capitalization (No Bonds). 
7% cumulative preferred stock 
i eR I i Oe ee Syl Sy EAS OO ere ae RU ae ee 

Company .—Organized in Mass. 
work in stamped metal goods, including drawn steel and brass, and num- 
bers among its customers the largest concerns in their lines in the U. 8S. 
Operates two modern plants in Bridgeport, Conn., and Brooklyn, N. Y., 
and orders and contracts already on its books call for capacity production 
through 1918. 

Earnings for Calendar Years 1915-1916 one Months ontine June 30 1917. 





Years ending— 1915 1916. 6 Mos. 'i7. 
CO SN i gs nunc dee cuse $387 576 $601,033 $357,809 
Net after cost and expenmses______-____ $55,109 $78,093 $52,640 
7% preferred dividend._......._...-- 4,5 24,500 12,250 

RLS Es se Py Sean Oe ener $30,609 $53,593 $40,390 


Colgate & Co.—Case Under Advisement.— 

Judge Edmund Waddill in the U. S. District Court at Norfolk, Va., on 
Mar. 21, after hearing argument on behalf of the company and the Govern- 
ment, took the demurrer proceedings under advisement. The company 
is accused of violating the Sherman Anti-Trust Law. The indictment sets 
forth that the defendant company has refused to sell to dealers unless they 
received assurances from the dealers that they would not again sell at 
prices different from those fixed by the company.—V. 104, p. 1390 


Colorado Power Co.—Offering of Preferred Stock.—Bon- 
bright & Co., Ine., are offering, for sale, a new issue of 
$250,000 7% Cumulative Preferred (a. & d.) stock, par $100. 
Callable as a whole at any time at 115 and divs. Divs. 
Q.-M. 15. Total outstanding, $1,000,000. 


Purpose of Issue.—The proceeds are to reimburse the company for addi- 
tions and extensions, a part in building a new and modern steam station 
on the Sterling property (see below). Increasing demands for current 
have been made through the installation of electric furnaces for smelting 
and through developments in mining. 

Capitaliaation— Authorized. Outstand’g. 
NS ERT OS EIN T Ts PLO $15,000,000 $11,051,200 
BE a or  Saninas alien 5,000,000 1,000,000 
First Mtge. 5s, due May 1 1953_-_-_-.._--.-.-_ *4,241,200 
United Hydro-Elec. Co. 1st 6s, due March 1 1926 250,000 172,000 

* Includes $2,800 in treasury. 

Company.—Incorp. April 14 1913 in Colo., and with United Hydro-Elec. 
Co. (entire stock owned, retails power for mining and milling purposes 
through the Leadville, Monarch, Bonanza and Red Cliff and other mining 
districts. Also furnishes commercial light and power service in Leadville, 
Salida, Alamosa, Monte Vista, Red Cliff, Georgetown, Idaho Springs, 
Nederland, Sterling and lliff, &c., and furnishes power wholesale to other 
utilities serving Denver, Glenwood Springs, Cardiff, Carbondale and 
adjacent country, Central City, Black Hawk and Nevadaville. 

Property and Territory.—Total generating capacity of 44,600 h. p., of 
which 41,500 h. p. is hydro-electric. The two principal plants are located 
near Boulder and Shoshone, and 185 miles of 100,000-volt transmission 
line extends thence to Dillon, Idaho Springs, Denver and Boulder. Energy 
is furnished to the Denver Gas & Electric Co. and Denver Tramway Co. 
and for important electro-metallurgical operations outside the city. 

Earnings for Twelve Months ended Jan. 31. 








1918. 1 ‘ 1918. 
Gross earnings$1,201,431 $1 42 468, | Interest charges _.._.----. $226,447 
Net aft.taxes. $690,086 $578.576| Depreciation reserve___~-- 119,001 
Other income 36.122 37 538 | Div. on $1,000,000 pf. stk.. 70,000 
Total income. $726,208 $616,114! Balance -_..-.--------- $310,760 

Comparative Data of Operation for Calendar Years. 

————-Customers — Mazrimum 

Calendar Retail ae Whole- Output, All Hourly 

Years— Power. Lighting _ sale. Stations. Loads. 
| f Saes 170 3,709 6 98,100,000 k.w.h. 20,000 k.w. 
|) ae 234 4,223 6 105,200,000 k.w.h. 23.750 k.w. 
| eee 361 6,241 7 109.900.0000 k.w.h. 23,900 k.w. 
| | REE 362 7,098 8 123,000,000 k.w.h. 23,900 k.w. 


For full data. &c., compare previous offering, V. 105, p. 1312.—V.106, 
Pp. 710, 609. 


Computing-Tabulating & Recording Co.— Acquisition. 
See ‘‘Annual Reports’’ on a following page.—V. 106, p. 1129, 819. 


Continental Guaranty Corp.—New Name.— 
See Guaranty Securities Corp. below. 


Continental Paper Co.—Bonds Called.— 

Twenty-nine First tge. 15-year 6% gold coupon bonds ranging in 
number from 2 to 290, have been called for payment Oct. 1 next at par and 
int. at Empire Trust Co., N. Y.—V. 104, p. 1594. 


Corn Products Refining Co.—No Coymon Dividend .— 

At the annual meeting on Mar. 26 Pres. E. T. Bedford informed the 
shareholders that in view of the informal understanding with the court, 
no action on the common dividend would be taken by the management 
until the final determination of the anti-trust suit, which is now before the 


U. 8S. Supreme Court. (V. 106, p. 90.) 
Should the company be forced to disintegrate it would take approximatel 
$5,000,000 to capitalize and equip the sister plants and therefore t 


money should be conserved. 

Following conferences with other representatives of the corn products 
industry, Mr. Bedford said, an agreement had been reached with Food 
Administrator Hoover that products affecting the cost of living should ber 





sold as near oe peeite on the ‘war profits bases. He added that the 
rice of corn advanced 150%, while the cost of the company’s products 
the consumer had increased only from 30 to 90%. ae 
The company, it is learned, is now putting up 1,050,000 of its 
products daily. Sales of Karo have advanced from about 210,000,000 Ibs. 
to 400,000, bs. per annum, while the sales of mazola are at the rate of 
50,000,000 Ibs. per annum. See report V. iB 1033. 
The Corn Products Co.; Ltd., of London, Ont., was incor ted in 
Canada on March 4 under the Canadian Companies Act, with $100,000 
stock, par of shares, $100.—V. 106, p. 1033, 604. 


Crucible Steel Co.—German Trusteeship.— 
See (F. W.) Woolworth & Co. below.—V. 106, y. 503, 400. 


Dayton (O.) Breweries Co.—Temporary Waiver of 
Interest on Bonds in Sinking Fund.— 


At the annual meeting Feb. 12 Adam Schantz, President, reviewed the 
history of the company from its organization on Mar. 1 1904, and earnestly 
advised that it would now be prudent to adopt such measures as may assist 
the company in weathering the storms which seem to be ahead and that 
while the affairs of the company were not in his judgment in a perilous 
condition, at this time, ir. Schantz suggested that to conserve 
the regular 6% income to the holders of the outstanding bonds in 
full and to preserve their value as far as P cn nny the company ought to 
be relieved temporarily from | rm ag any further interest on the $867,000 
bonds (of the $2,500,000 1st Mtge. issue) now in the sinking fund or on any 
further bonds so acquired for said fund; that the $25,000 sinking fund pay- 
ment be continued annually as usual. 

It was then voted unanimously that the directors request the bond- 
holders to waive the payment of the interest on the $867,000 in bonds or 
any subsequent accumulations thereof in the sinking fund in the hands 
of the Citizens Savings & Trust Co. of Cleveland, trustee, until such a time 
when conditions in the judgment of the directors may warrant the resump- 
tion of such interest payment or adopt such other measures as will tem- 
ane aged relieve the company from paying the interest on the sinking fund 

onds, and it was further resolved that the $25,000 annual bond redemption 
provision for the sinking fund, be maintained in full force and effect. 4 

Since the date of the meeting at which the foregoing resolution was 
adopted, the Federal Government has issued an order that all maltsters be 
prohibited from purchasing any more barley or other grain for malting 
purposes until further orders; this order may be modified but there is no 
certainty about it. ae brewers’ agreement on 30% reduction V. 106, p. 
1189].—V. 102, p. 888. 


Dayton Power & Light Co.—T7wo-Year Bonds.— 

Drexel & Co., Phila., have issued a revised circular describing their offer- 
ing of $1,750,000 two-year 7% general mtge. bonds, dated Apr. 1 1918, due 
Apr. 1 1920, with interest payable A. & O., the issuance and maturity dates 
being changed from Mar. 1 1918 and Mar. 1 1920, respectively, and the 
interest payment dates from M. & S.to A. &O. See description of offer- 
ing.—V. 106, p. 1129, 1038. 


Distillers Securities Corporation.—Status, &c.—Pres. 
Julius Kessler, at the annual meeting on March 20, in an 
approved statement, is quoted as saying: 


Net earnings for Jan., Feb. and March (estimated) exceeded $2,000,000, 
or at an annual rate of around $25 a share on the stock. Net for the 
whole of 1917 was $4,790,000. 

Cash in bank is now over $2,000,000. Our investments listed at $2.- 
471,000 as of Dec. 31 1917, consist of gilt-edged investments, including 
$800,000 Liberty 4s and municipal bonds. Our earnings and our prospects 
are such that we may be able to pay you even higher dividends. 

Our merchandise, materials and supplies listed at $6.239,000 represent 
four-fifths finished product. At market rates this whiskey is worth many 
millions more, and should the war end, mane, many millions more. Whis- 
a, only in the last few days, has gone up 30 cents a gallon. 

e have five alcohol distilleries all equip to make alcohol either 
from corn or cane in the shape of molasses. hen corn is cheaper we use 
corn, when cane is cheaper we use cane, and when necessary we use both 
corn and cane. Only one other distillery in the country can manufacture 
alcoho! from both corn and cane. 

As a going concern, and counting our whiskey distilleries as junk, our 
liquidating basis is well over $20,000.000. We can produce as much 
alcohol as any other concern in the country, not barring U. S. Industrial 
Alcohol. Our alcoho! distilleries have a capacity of over 6,000.000 proved 
gallons a month, while our storage capacity is 3,000,000 gallons. 

The company has alcohol contracts with the du Ponts, with the French, 
Italian, Swiss, Canadian and U. 8. Governments, all on a sliding scale 
based on the market value of grain, thus eliminating market risks. 

The $952,000 of bills discounted at 5% and 6%, as of Dec. 31 last, now 
amount to less than $60,000. Not a dollar’s worth of bills has been dis- 
counted since January. Moreover, administrative costs, which used to be 
$400.000 to $500.000 a year, were only $75,000 in 1917. 

Lavy Mayer, counsel of the company, said a favorable decision in the 
suit enjoining dissolution of the Distilling Co. of America will probably be 
forthcoming in June. The suit brought by former President Rice is pend- 
ing until settlement of the dissolution suit.J—V. 106, p. 1233, 920. 


(E. I.) du Pont de Nemours & Co.—New Officers.— 
John J. Raskob, Treas., has been advanced to the office of Vice-Pres., 
and is succeeded as Treasurer by F. D. Brown, formerly Asst. Treas. 


Licensed by U. 8. Government to Use 22 German Dye Patents. 
See National] Aniline & Chemical Co., Inc., below.—V. 106, p. 1233, 1129. 


East Bay Water Co.— Modification of Trust Deed.— 

The California RR. Comm. on March 20 approved amendments and 
modifications to the deed of trust which secures the payment of the com- 
pene s vm issue of $15,000,000 544% 30-year gold bonds.—V. 106, 
Pp. 931, 610. 


Eastern Steamship Co.—Boats Chartered.— 

The Government has chartered this company’s steamship ‘‘Governor 
Cobb,”’ for use as a training ship. A press d ty from Boston says that 
it is understood the Government will pay $15,000 per month net charter 
money for the use of this boat, which is the fifth one to be chartered by the 
Government. Compare V. 106, p. 1129, 1038. 


Elk Horn Coal Corp.—New Vice-President.— 

8. D. Camden, Pres. of Union Trust & Deposit Co., of Parkersburg, 
W. Va., has been elected Vice-President in place of the three former Vice- 
Presidents whose offices have been abolished.—V. 106, p. 1233, 926. 


Federal Sugar Refining Co., N. Y.—Cash to Depositors— 

The Equitable Trust Co., 37 Wall St., in circular letter of March 19 
informs the holders of certificates of deposit for preferred and common 
stock, under agreement dated June 19 1917 between Charles D. Barney 
& Co. and ©. A. Spreckels, that on presentation of their certificates of 
deposit to the trustee they will receive a distribution of $6 16 per share on 
account of principal and $0 30 per share on account of interest from the 
proceeds of the payment made by Mr. Spreckels in accordance with the 
terms of the agreement for common stock withdrawn thereunder.—V. 
106, p. 1130, 503. 


Georgetown Gas Light Co.—Rate Advance.— 
See Washington Gas Light Co. below.—V. 102, p. 1900. 


Gillette Safety Razor Co.—Dividends.— 

A dividend of $1 75 per share has been declared on the stock, Pe 
June | to holders of record roy 4 1, along with an extra dividend $1 per 
share, poveme ume 1 aad to holders of record Mar. 25 1918 (not Apr. 1.) 
—vV. 106, p. 1 2 


Goodwin Car & Mfg. Co., Inc.—Jncorporated.— 

This company, presumably successor to the Goodwin Car Co., of Clear- 
ing, Ill., sold at foreclosure (V. 106, p. 1130), was incorporated March 22 
under Delaware laws with $250,000 authorized capital stock. Compare 
Goodwin Car Co., V. 106, p. 1130. 


Greenhut Co., New York.—Receiver Refused.— 
Justice Hotchkiss in a special] term of the Supreme Court on Mar. 25 


th lication of the Holland Security Co. of the appointment of a 
pom medhy A 106, p- 1234, 1130. 


eceiver for the assets and effects of the co. See V. 
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Guaranty Securities Corp.—Change of Name.— 

The stockholders at the annual meeting determined to change the name 
of the ation so as to be more closely definitive of its function. and 
after Apri 1D. it will be known as the Continental Guaranty Corporation. 
This change of name involves no change of ownership or management. The 
offices are now located at 244 Madison Ave. 


New Officers and Directors.— 


F. A. Franklin has been elected Treas. and Asst. Sec 
Alexander as Treas. H. L. Wynegar and B. A. MeDonald have been 
elected ee Vice-Presidents. H. Mercer Walker, Vice-Pres. of 
Equitable Trust Co.; W. B. Joyce, Pres. National Surety , and William 
M. Ramsay have been elected directors to succeed James Alexander, de- 

; Robert Gray and E. F. Rorebeck.—V. 105, p. 1806. 


Gulf States Steel vis Birmingham, — 
Cal. Years— 1917. 


succeeding James 


917. 
$2, 650° 807 | Common divs. sek. 188 








Gross profits.$4, Lag 2 $14 1,660 
Depr.,taxes,&c 1,328,4 197 ,496| Balance, surp.$1,792,748 $1, 963" ih 
i pref. < divs. wr 000 140,000| Previous surp. 54 692,7 

2d pref divs_ - 543 207:068| Total surplus_$4,449,.297 $2,656,549 

106, p. 1234, O5ae. 
Illinois Brick Co., Chicago.—Balance Sheet Dec. 31.— 
1917. 1916. 1917. 1916. 

Assets— s Liabtlities— $ 
Real estate_._..._.1,295,623 1,226,925| Capital stock _---_- 5,000,000 5,000,000 
Bldgs. & machinery 4,211,299 3,885,189 | Accounts —-* 94,179 107,827 
Liberty bonds-----_- 30,000 ..-- | Notes payable_ --- i 
booty in treasury - 300,000 300,000 | Dividend Jan. 15. 70,500 70,500 
SS ee 63,855 173,694| Deprec., &c., reserve 807,933 797,582 
Bills & accts. receiv. 265,195 386,804)! Reserve for taxes __ - _36,000 36,8 
Brick and supplies_. 503,943 427,644/|Surplus -.....----- 387,617 389,545 
Prepaid insur. & int_ 1,314 2,051 

oa EES DE pe 6,671,229 6,402,307; Total ......---.-- 6,671,229 6,402,307 





tes” hag General Service Co.—Bonds Pledged.— 
See American Gas & Electric Co. above.—V. 106, p. 1234, 932. 


Indiana Pipe Line Co.—£ztra Dividend.— 
An extra dividend of 2% has been declared on the $5,000,000 stock (par 


$50). in addition to the regular questerty, <7 4%, b., both, payabl able May 15 to 
ders of record Apr. 24. 


Data unconfirm d record since 
disintegration of Standard Oil Co. of New Tay 
1912. 1913. 1914. 1915-16. 1917. 1918. 
Regular, isi absentia tela 20 32 27 16 i¢ é: 4,-.- 


=V¥, 106, p. 719, 401. 


International Mercantile Marine Co.—Earnings.— 


Pres. P. A. 8. Franklin, in statement of March 26 says: 

For the year 1917 the estimated total net income from steamships Cpecky 
owned or operated by the company, together with dividends from Britis 
and American subsidiary companies, and after providing for bond interest, 
estimated taxes, ane regular epreciation on the company’s American flag 
steamers, was $11,500,000, compared with $20,169,615 for the previous 
year ee the same basis. 

It has been understood for some time past that the earnings for the 
calendar year 1917 would fall considerably short of those for 1916. There 
are a number of causes contributory to this; first, ~~ company is very 
largely dependent on its British subsidiaries, and d these have been drastically 
restricted in earnings ever since Sir Jose h’ Maclay became Shipping Con- 
troller and took over practically its entire fleets. 

Moreover, when the United States went into the war in the spring of 
1917 the company's American steamers were among the first to be comman- 
deered for service as transports at charter rates considerably lower than 
they had been actually earning in their regular runs.—V. 106, p. 611, 504 


International Paper Co.—Paper Conservation.— 
See page 1190 in last week's issue.—V. 106, p. 1234, 1039. 


International Time Recording Co. of New York.— 
See Computing-Tabulating & Recording Co. ‘‘Reports’’ on a following 
page.—V. 106, p. 90. 


Kentucky Solvay Coke Co., Inc.—Further Data.—The 

oon on 97% and int. of this company’s new issue of 

Two-year 6% coupon notes was advertised by 
Montgomery & Co. in last week’s issue. 


Extracts from Letter of V.-P.E.C.Witherby,Syracuse,N.Y.,Mar.12 1918. 
Company.—Chartered in Kentucky in 1912, and owns (1) a coke oven 
—_ at Ashland, Ky., capacity about 2,000 tons of coal per day, or an 
ut of 1,500 tons of coke and the customary by-products. 75% of the 
on output has been contracted for for several years; (2) all t 1e stock 
of the Edgewater Coal Co., which owns about 4,500 acres of coal lands in 
Kentucky and leases about 4,000 additional acres, the combined acreage 
having about 50,000,000 tons of recoverable coal. These coke and coal 
properties represent a cash investment of $2,620,137; (3) 51% interest in 
a new 60-oven coke plant at [ronton, Ohio, now building across the Ohio 
River from Ashland and when completed (in June) will have a capacity 
of 1,200 tons of coal per day, all contracted for for several years. 
Capitalization (No bonds)— Aue set. Outstandin ng. 
FR aed 6% gold notes 8 $800,0 
alte ab i es a inde i nine Dicieen nu oil 00. 000 2,547,800 
after allowance for depreciation, were $925.635 
for the calendar year 1916; "$910, 613 for 1917. From this amount $385,000 
been reserved for income and excess profits taxes, leaving $525,613 
available for interest on the notes. Earnings will be increased upon com- 
pletion of the Ironton property. ‘The balance sheet of Dec. 31 1917 shows 
undivided profits of $1,057,980. 
Control.—The Semet-Solvay co. owns 51% of the $2,457,800 stock. 
Purpose of Issue.—The proceeds will provide for the ‘completion of the 
Ironton Solvay Coke Co. — and for improvements under way at the 
Ashland plant and at the Edgewater mines. Compare V. 106, p. 1234. 


(S. 8.) Kresge Co.—German Trusteeship 
See (F. W.) Woolworth & Co. below.—V. 106, ? "1130, 922. 


Laclede Gas Light Co.—Assessment.— 

Press dispatches from St. Louis state that this company has been sum- 
moned to appear before the Board of Equalization of Taxes to show cause 
why its assessment should not be increased from $5,000,000 to $35, 000,000 
as recommended by the Missouri Tax Commissioner.—V. 106, p. 812, 719. 


Lee Rubber & Tire Cor Sporetion.--New Directors.— 

James A. Fayne, of Hornblower & Weeks, and Walter R. Herrick, have 
been elected rs to succees John W. ‘Prentiss and Grayson M. P. 

Murphy, both of whom are in the Government service.—V. 106, p. 1131. 


Lima Locomotive Works, Inc.—New O Of icer.— 
a 


W. L. Reid has been meoched Vice-Pres. and Gen. wi 
Lima, Ohio.—V. 106, p. nager with office at 


Locust Mountain Coal Co.—Bonds Called.— 

Sixty tge. 6% sinking fund bonds, dated Apr. 1 19 b 
between 2 and 294 h have been called for payment April | 1 at be nt ond ton 
at the Pennsylvania Co. for Insurances, etc.—V. 104, p. 1268. 


P. ). Lorillard Co.—Stock Listing—Plants.— 

he N. Y. Stock Exebenge has authorized the listing on and after 
April 10 1918 of the $3,031,100 common stock necessary to ay on that 
day the 20% stock dividend recently declared payable April 10 on the 
Conan, peates in os 4 bys —_ oe digrenn usually made at this 

e will make the total amount of common stock authorized to 
be listed $18,186,700 (V. 106, p. 825, 1121, 1131.) 
WaThe company reports to the Stock Exchange that its principal manu- 
eee pn ants, together with their locations and output as shown below, 
are own except as otherwise stated: Cigarettes: Apargyros (leased), 
; om A City; Bay Street branch, Jersey City, N. Cigars: Balti- 
more, Md.; Banner branch, Lancaster, Pa.; em, “branch (leased 





Danville, Va.; First Street branch, Jersey cr; Ae 144th St. branch 
(leased )and New York branch, N.Y. City; Whit. Sek braizch, Richmond, Va.; 
Wilmington Oe, ) branch. ‘Leaf plant: Louisville, Ky.; Lancaster, Pa.; 
Middletown, O.; Wisconsin (leased Mand), Madison, hed Tobacco: Mid- 
dletown (O.) Seine: Marion branch, Jersey City, N. J.; Old Va. branch 
Richmond, Va.—V. 106, p. 1131. 

Louisville Gas & Electric Co.—Further Data—Earnings 
—Offer to Purchase Underlying Bonds.—Relative to their 
offering at 9734 and int., yielding 8%, of $900,000 additional 
2-year Bond Secured gold notes, due Sept. 1 1920, a new 
circular prepared by Bonbright & Co., Achy shows: 


Capitalization (Upon Completion of pine hevcemgy # 


d. Outstan rae A 
OCoshinet SOG iceitudhns custo icdaancnvnd si 1000. 000, 006 $10,324,3 
Bond secured 7% gold notes (this issue)_________ 3.7 


First & Refunding Mtge. 6% bonds, aue July 1°18 15,000, 000 *10:413,000 
Louisville Lighting Co. 5% bonds, due Apr. 1 53 (Closed 3,119,000 


*Includes $850,000 bonds held in the oes 





The com B wil be will issue $3,334,000 General M tge. 6% bonds, due pik 1 
1920, whic {0b oulsvi as collateral $08 the Bond Secured 7% dn 

Of the $3,119, uisville rns Co. bonds, the Lou e Gas'é & 
gicelh tin, sane te $2,167,000 bonds at par and int. from the 
holdem thereof on Oct? 1 1918, if 3 pike not less than 60 days prior 

er 

Earnings for a Months ended Jan. 31 1918. 

Gross earnings. ___.._-_- 2,866,675| Balance for int. on notes_ vag. 303 
Net, aft. oa & maint. 1,545,033|Interest on 7% notes.._.. 175,000 
Int. on 1st& Ref. 6s ODE scien gs ost aw 640,303 


$573, Bal 
;L.L.Co. 5s, OSiss. 950 729,730 
fter ded ucting ann 


terest inclu interest 
on these notes. For description of issue see V. 106, p. #1039, 1131, 1235. 


McKeesport Tin Plate Co.—New Stock.— 

In reply to an inquiry, we have the foll : “*The amount of stock 
we have outstanding at the present time is $3, ee stock. 
We have not as yet decided upon the date fi 


issuance increase 
$7,000,000, but you may state as being official that it will ail be common 
stock. Our this increase is not for raising money or 


purpose in making t 

making any wider distribution of our stock. Our stock has always 
closely held, and we are only making this increase in our capital, so that 
the holdings of our stockholders will more Pres: E Pi Dou our actual in- 
vestment.’’ [Officers: E. R. Douglass, V here 
J. E. Lauck, Gen. Mgr.; G. V. P. Curry, Treas.; .M. 
One, ’& Asst. Treas.; J. C. Smith, Cities Exec. Comm. ye 106, 
p. ° 


Magor Car Corp.—Ezira Common Dividend.— 

An extra dividend o SP per stage hae baen dedisand tm the 3.780 shes 
of og ana tar oa yO to the Dy oe 4 per share on the aa ager | 
an % an on the ,000 pr and pref. stock respectively, 
payable Mar. 90 to a a of Lend gy 25. 

ncorporated Sept. 1916 and as of Feb. 1 1917 took over the 
Magor Car Co. Orr N. yh manufacturers of railroad cars. Plant located 
at Athenia, N. J. No bonded debt. 


Maple Leaf Milling Co., Toronto, Ont.—E£zira Div.— 
An extra dividend of 1% has been declared on the common stock in addi- 
tion to the regular ete 2% % on the common and 1% % on the pref. 

pos, | all — pr. 18 to olders of record, it is said, as of April 3.— 
. Dp. 


musvedi "Wireless Tel. Co. of America.—LZarnings.— 


Calendar Y ears— 1917. 1916. | 1917. 1916. 
Gross earnings_ -_-_-_- $1,229,468 $796,290 | Depreciation _______- $110,048 $23,460 
Net earnings_-_-___-_-_ $682,319 $237,934; Reserves, &c_______- 52,772 52,692 
Other income. _--_- 98,273 98,107! Balance, surplus__-__- $617,773 $259,889 


06, p. 194. 
Mexican Telegraph Co.—Parily Estimated Sacerigage <n 9p 


; mos. to Mar. 31. Gross. Net. Mexz.Govt. Divi 
.; See $362,000 $297,543 $12,500 C4a% o)sigh S80 PSté0., 163 
191° igs aa RIE Te 321.900 271.400 7,000 89,735 174 4,665 


= — as above, are stated before » Rt e} taxes.—V. 
p. 505, 91. 


Mohawk Mining ™. Ley Mich.), New York.—Earnings. 
Cal. Yr— — 1917. 916. | 1917. . 1 iene 6. 
Gross receipts $3,458,847 $3, 496" 860| Dividends -__$2,050,000 $1,700,000 
Net wrote. - 33. ‘971,601 $2,270.054| Balance _____ Seiges Soosaego70, 054 

° , p 


Morris & Co., Chicago.—New Vice-Pres. and Director.— 


George R. Collett, of Kansas City, has been elected a Vice-President and 
director.—V. 106, p. 611, 598. 


Mutual Terminal Co. of Buffalo.—Tenders.— 

The Guaranty Trust Co., as trustee, will until April 4, receive tenders for 
the sale of $538. 337 36 First Mtge. 4% — (outstanding $954,000) at 
not exceeding 102% and int.—V. 103, p. 


National Aniline & haga Co., Inc.—Licensed to 
Use Eight German Dye Patents.— 


There are, it is stated, probably 600 German-owned or controlled dye 
patents issued by the American Patent Office which are available for license 
to the American producers under recent war legislation. The Federal 
Trade Commission issues these licenses to manufacturers who comply with 
the terms of the law and announcement has recently been made that 
twenty-two such licenses have been granted E. I. duPont de Nemours & 

Co., of Wilmington, Del., and eight licenses have been granted to the 
National Aniline & Chemical Co., Inc. It is understood that further 
applications are pending and will shortly be passed on. 


Synthetic Indigo Plant at Marcus Hook, Pa.—The following 
data have been officially approved: 


The new plant at Marcus Hook, Pa., is intended to cover at least half 
the requirements of the United States for synthetic indigo. The buildin 
are now mainly completed, and a few months hence it should be possible 
to undertake contracts for specific deliveries. When the European war 
broke out and the supply of indigo (an essential staple of the American 
textile colorist) was threatened with elimination, the General Chemical Co., 
the Barrett Mfg. Co. and the Semet-Solvay Co., recognizing the chemicai 
catastrophe represented by the lack of indigo, entered upon its co-operative 
develo pment. About 18 months were consumed before the product of the 
great German plants had been equaled as to quality and yield. A semi- 
commercial operation is now producing small quantities of indigo, in con- 
nection with the extensive installation now under way at Marcus Hook.— 
V. 106, p. 1235, 1131. 


National Candy Co., Inc., St. Louis.—Bal. Sheet Dec.31. 








1917. 1916. 1917. 1916. 

Assets— $s $s Liabilities— $ $ 
CON ks riakadine 198,009 125,629 | First pref. stock_. 1,000,000 1,000,000 
Raw materials... 739,458 631,134 | Second pref. stock 1,699,300 1,699,300 
Mfd.mdse.&sup. 554,188 545,374| Common stock__- 6,000,000 6,000,000 
Accts. & notes rec. 1,132,746 1,081,163} Accounts payable. 100,310 130,799 
Liberty bonds. --_- “eae eet Bille payenle...<< «<co<a- , 
Clinton Sugar Ref. Reserve for war 

Co. stock...... 2,186,185 1,648,412 ad Oe ee Sf eee 
2d pref. stk. purch. 33,900 33,900 | Surplus _.......- 2,897,844 1,644,022 
Mach., trade mks. 

pat. "rights, &c-. "?. 227,968 7,238,509 

«| aes de 12,122,454 11,304,121 Ree 12,122,454 11,304,121 





There is in addition to the above assets $705,400 of common stock, full 
paid ond non-assessable, owned 68. the or RSs” and standing in the name 
Pp ‘ 


of F. D. Seward, trustee.—V. 1 








Mar. 30 1918.] 


= 


THE CHRONICLE 


1349 








National Cash Register Co., Dayton, O.—Airplanes.— 
A press report states that this ones. will engage in the manufacture 
of complete airplanes.—V. 106, p. 1036. : 


New York Air Brake Co.—Government Orders.— 

Pres. C. A. Starbuck is quoted as saying at the recent annual meeting 
that the five plants being erected for the manufacture of shells, i 
«cartridge cases, and gun mounts, were now practically completed. 

- — eo —_ operation, and the remaining two will be shortly.— 

. ,D. 3 q 


New York Shipbuilding Corporation.—Litigation.— 

The action brought by William Denny & Bros., of Dumbarton, Scotland, 
versus the company, for $1,854,000 alleged to be due for royalties, has been 
transferred from the Supreme Court to the Federal Court. The complaint 
states that an agreement was made with the defendant by which the latter 
was to have all the right, use of patents, secrets, &c., for the construction 
of the Denny-Hay types of submarine, in consideration of 74% on the 
contract price of all contracts it received. 

Operations .— 

See en of American International Corp. in last week’s ‘‘Chronicle’’, 
page 1245.—V. 106, p. 1235. 


Niagara Lockport & Ontario Power Co.—Offering of 


Two-Year Notes.—William Salomon & Co., having sold a 


majority of this company’s $1,300,000 Two-Year secured 
6% convertible gold notes, are offering, by advertisement on 
another page, at 97 and int., yielding about 7.80%, the 
balance of the issue. The notes are dated Feb. 1 1918, due 
Feb. 1 1920, but redeemable at par and interest on the first 
day of any month and convertible into new Refunding Mtge. 
6% bondsat90. For full details, &c., see V. 106, p. 612, 505, 


Northern States Power Co.—Regular Preferred Dividend 
Declared, but No Dividend to Be Paid on Common Stock at 
This Time.—An official statement dated Mar. 28 says: 


The regular quarterly dividend of 1% % on the preferred stock, payable 
Apel 20, was declared by the board 4 directors at a meeting Mar A 

vidends on this Preferred stock have been paid continuously since organ- 
ization in 1910. et earnings after payment of fixed charges for.the year 
1917 were 1.83 times preferred stock dividend requirements. 

In view of the increased ——— costs of the past winter, caused by the 

increased cost of , and also towards co: 

sources in the interests of essential construction, the board of directors 
decided not to declare a dividend on the common stock at this time. Divi- 
dends have been paid on the common stock since July 1916. 

The company has rapidly increased its business and is taking on a large 
amount of additional power load. While cperesing cost conditions are 
menos , and service rates have been advanced, the directors are com- 
mi to a conservative dividend policy. Financing for the company’s 
1918 construction program is g satisfactorily arranged. Additions 
and extensions have been reduced to those absolutely necessary, including 
the installation of a 32,000 h. p. steam turbine generating unit at the river- 
side station, Minneapolis.—V. 106, p. 1131, 710. 


Ohio Iron & Steel Co.—Exzira Dividend.— 
A press atch from Youngstown, O., states that an extra dividend of 


9% has been declared on the stock, payable 1% monthly, for the remainder 

of the year, in addition to the ar monthly 1%.—V. 105, p. 2461. 
Ohio State Telephone Co.—E£arnings.— 

Calendar Gross Net after Interest Pf. Divs. Re- Balance, 
Years— Earnings. Tazes. Charges. (7%) serves. Surplus. 

) 3 SS $3,977,651 $1,519,830 $627,211 $448,924 $383,168 $60,527 

| See 3,689,607 1, 505 581 328,222 376,057 188,025 


Federal income taxes estimated.—V. 106, Pp. 1235, ‘818 


Old Dominion Copper Mining & Smelting Co.— 

The New Jersey Court ef Errors and Appeals at Trenton has affirmed 
a previous decision allowing the company a certificate of dissolution con- 
trary to the will of the Secretary of State, who claimed that the company 
was not entitled to such a certificate because taxes assessed and levied 
against it for 1917 have not been paid.—V. 106, p. 1039, 612. 


Pabst Brewing Co.—Brewers Agree to Cut Output 30% 
From April to June 30.— 
See page 1189 in last week’s issue.—V. 106, p. 713. 


Parke, Davis & Co., Detroit.—Report.— 


Calendar Years— 1917. 1916. 
Gross earnings for years ending Dec. 31_------------ $5,265,080 $3,152,372 
To equalize value of acc’ts receiv. and cash in Euro- 

pean banks with market rates of exch., Dec. 31°17 747,369  ----_- 
For depreciation of machinery, buildings, &c_----_-- 195,563 10,191 











For special war and income taxes_-_--------------- 8 ARRAS 
Cash dividends paid during the year_--..-.--.----- 2,011,995 1,972,888 
Balance, surplus, for calendar years_---.------- $1,022,256 $1,169,293 
Balance Sheet Dec. 31. 
1917. 1916. 1917. 1916. 
Assets— by $ Liabilities— $ 
R’lest.,mach.,&c.x 3,650,783 3,652,352| Capital stock..__11,836,830 9,864,275 
8 aan 1,011,416 1,312,667|Ace’ts payable... 800,625 879,022 
Acc’ts receiv’le x_._ 3,970,716 3,186,089) Reserve for special 
Investments --_-_-_- 890,300 1,183,000 DN wal'nGomae Poof: ahead! 
Inventories ___-- 8,655,307 6,612,956 eae y4,253,169 5,203,767 
, aS 18,178,521 15,947,064i Total __..----.- 18,178,521 15,947,064 





x These amounts are stated after deducting reserves. y After deduct- 
ing a 20% stock dividend ($1,972,855), paid Jan. 23 1917.—-V. 106, p. 826. 


Pittsburgh Coal Co.—Common Dividends Payable to 
Holders of Record on 10th each Month.— 


The initial dividend of $5 per share declared on the common stock is 
yable in four quarterly instalments on Apr., July and Oct. 25 1918 and 
i. 25 1919, to holders of record on the 10th day of the month in which 
peyment = ete. (Not the preceding month.) Compare earnings, &c., 
-.106, p. 933, : 


Portsmouth (Va.) Berkley & Suffolk Water Co.— 


Appraisers have been selected by the company and the city of Portsmouth 
who will render reports on the value of the property.—V. 105, p. 1527. 


Provident Loan Society of New York.—Larnings.— 


Cal. Year— 1917. 1916. | 1917. 1916. 
Gross earnings. _-$1,314,494 $1,319,291 | Interest charges.. $507,741 $522,059 
Net earnings..... 871,019 857 ,693 | Balance, surplus.. $363,278 $425,693 


—vV. 105, p. 714. 


(R. J.) Reynolds Tobacco Co.—Report Delayed.— 


Treas. D. Rich, in statement of March 18, says: a 

“It has been this company’s custom to issue, annually in March, to its 
stockholders a financial statement for the previous calendar year. Such 
statement will not be issued this year until the Treasury Department passes 
upon the company’s application for an adjustment of its excess profits 
taxes under Section 210 of the Revenue Act of Oct. 3 1917, Regulations 41, 
Article 52. Because of the manner of its organization and its present under- 
capitalization, its invested :capital, not including the millions of dollars 
spent in building up trademarks and trade brands, this Company would pay 
a very much greater excess profits tax than its competitors. The equitable 


provision of the law above referred .to gives the Treasury Department the 
wer to justly equalize such taxes and to place representative concerns, in 
t respect, upon a competitive basis. 

» **However, for your personal information, we 

pany’s business continued its rapid growth in 191 


to say that the com- 
; which was the most 





—= 


successful year in its history. As soon as available, the exact figures will 
be furnished you in the usual form.”—V. 106, p. 1132, 934. 


Rochester Ry. & Light Co.—Offering of Pref. Stock to 
Customers, Employees and Others.— 


This company is offering at 100 and divs., from 1 to 100 shares of 7% 
cum. pref. stock (total be ong 7 $500,000) to its customers and employees, 
payments to be made either full or in ten equal annual ents. 

Par, $100. Divs. Q.-M. Red. at 105 and div. An adv. shows: 

This new stock = pers of an issue of $4,000,000, the sale of which has been 
passed by Capital Issues Committee as not incompatible with the interest 
of the United States, but without approval of merits, security or legality. 

During the last few months the electric, water power, steam and aes 
plants have been greatly enlarged. The company is now serving with 
electricity, gas and steam heat a population exceeding 300,000 in Rochester 
and surrounding tory. The rapid growth (approximatel 160%) oe 
14 years has contributed to the increase in gross earnings of 266%. e 
number of gas meters in use creased since 1904 from 28,914 to 78,657, 
and of electric meters from 4,367 to 27,774. To take care of this growth 
and to effect economies, the com y has been constructing a water power 
electric generating plant and coal-gas plant, both now in operation. The 
25,000 k. w. electric plant developing 33,000 n- Ds is wees g at full load. 
With the new piants in full use, the steam and hydraulic plants will have a 
capacity of 64,260 k. w., or 85,700 h. p.; gas plants 10,180 cu. ft. daily. 

‘o . Savane for the Py 3] gor as outlined above, there has been ex- 

ded the sum of $13,451,899 since 1904 on additions, betterments and 

provements. The proceeds of the stock offered will be used toward 
paying obligations incurred in the construction of the new plants. 

An officer of the company writes: ‘‘We one protastes a circular to be 
used by certain stockbrokers in Rohester offering $1,500,000 of the first 

2,000,000 of the new stock for general subscription, eventually another 
2,000,000 will be offered. Indications are that the consumers and em- 
ployees will absorb the $500,000 reserved for them, and it is barely possible 
that we will set aside another block to be put out in the same manner.”’ 

In a circular dated Jan. 11 last shareholders were given the right to 

su be to a portion of the new stock.] 


Prior to Jan. 1918 the 5% pref. stock was: authorized $3,000,000 
outstanding $2,997,800. 


Earnings.—For years ending Dec, 31: 


Calendar Gross Total Net Income Pf. Divs. _ Bal. for 

Years— Earnings. Income. Deduc. {5% - Com.Divs. 
|» Pee $4,971,264 $1,586,689 $756,998 $149,890 $679,801 
ae a 4,283,271 1,653,132 711,974 149,890 791,269 
—Vv. ,D. R 


Rockland Light & Power Co., Nyack, N. Y.—Siock. 
This company has increased its authorized capital stock from $1,000,000 
to $1,300, —V. 102, p. 350. 


Semet-Solvay Coke Co.—Sub.-Co. Note Offering.— 
See Kentucky Solvay Coke Co. above.—V. 106, p. 1236. 934. 


Sierra & San Francisco Power Co.—Bonds.—Rates.— 

This company has filed an application with the Calif. RR. Commission 
for permission to issue and sell $1,000,000 of its First Mortgage 5% bonds 
the proceeds to be on account of additions and betterments to its system. 
The company has also asked the commission to investigate the value of its 
properties and to fix rates to be a for water and electricity in the 
territory it serves.—V. 106, p. 934, 613. 


Singer Manufacturing Co.—German Trusteeship.— 
See (F. W.) Woolworth & Co. below.—V. 106, p. 1229, 507. 


Sloss-Sheffield Steel & Iron. Co.—Earnings.— 

We are officially informed that the company’s earnings in February were 
about the same as in ye 4 the net for stock, after all charges, 
slightly over $400,000 in each month. January earnings were originally 
placed at $549,000, but deductions for taxes, &c., were subsequently in- 


Waddill Catchings of Goldman, Sachs & Co., who recently resigned as 
President of the company, has been elected Chairman of the Board to 
succeed J. C. Maben.—V. 106, p. 1236, 1132. 


Solar Refining Co.—Resulis for Calendar Years.— 





ay. 1916. 1915. 1914. 
Profits or loss-._...--- $1,142,319 $1,104,601 $353,907 loss$244,611 
Cash dividends. -._~- (35%)700,000 (10)200,000 (10)200,000 (10)200,000 
Balance, sur. or def_sur.$442,319 sur$904,601 sur$153,907 def$444,611 
1917. 1916. te 1917. 1916. 
Assets— $ Liabilities— $ ook 
Real estate_._-- 60,457 60,457 | Capital stock___2,000,000 2, ,000 
ag Oe Saar 1,622,086 1,334,633) Accounts pay- 
Inventories __..1,282,362 1,028,155 Ose ate: 
42,094 240 


383,490 341,427 
Insur. reserve-- 844} Tax liability_._... 689,191 


Cash & invest__1,940:874 1,698,458 


Profit and loss, 











Accts. receivable 618,927 230,680) surplus ____-- 2,694,119 2,251,800 
Tet es rs 5,766,800 4,593,227 Tetel. 2. . it 3 5,766,800 4,593,227 
a After deducting depreciation.—V. 106, p. 507. 





Southern California Edison Co.—Bonds.— 

The California RR. Commission has authorized this company to use 
$117,154 of the proceeds from a sale of $3,000,000 bonds to pay in part for 
construction expenditures during Jan. 1918. The Commission also de- 
clared that public necessity required the company to operate in El Segundo, 
Los Angeles County, under a franchise granted in that city. 

See annual report under ‘‘Reports and Documents” on a subsequent page. 
—V. 106, p. 602, 507. 


Southern California Iron & SteelCo. ,LLosAngeles—Div. 

Corporation Commissioner H. L. Carnahan has authorized the company 
to declare and issue a stock dividend of 50%, totaling $237,500, and maki 
$712,500 stock outstanding. The dividend represents the accumula 
and undistributed surplus profits of the company. 


Steel Co. of Canada, Ltd.—Earnings— A pproz. in 1917. 
Cal. Year— 1917. 1916. 1917. 1916. 
PION: once $6,040,000 $5,021,392| Pref. divs___(7)$454,000(10 14)682112 
Deprec’n &c__$1,383,000 $767,079) Ord’y divs-_--(6)690,000 (4)460,000 
Bond,&c.,int- 515,000 525,819| Surplus__-__-- $2,996,000 $2,586,382 

The total surplus Dec. 31 1917, after deducting $1,446,000 transferred to 
betterment and replacement reserve, was $6,197,000.—V. 105, p. 1216. 


Studebaker Cor oration.——Ouiput— Status. — 

Commenting on the decline in stock values, Pres. A. R. Erskine is 
quoted as saying: ‘‘We have manufactured and shipped 1,000 cars of the 
new model fof passenger car]. They are now being turned out at the rate 
of 40 cars a day, which will be increased to 100 per day within three weeks 
and 150 a day within six weeks. As far as I can see there is absolutely no 
basis for the pessimistic rumors that have been circulating with regard to 
Studebaker affairs.’’ 

A director said: ‘‘While our production 
behind schedule it must be remembered that we have $16,000,000 of 
Government business to make up for it. Of course our rofits on this 
Government business are not large, but they are substantial and I see no 
reason at this time to doubt that the company will earn at least as much 
in 1918 as in 1917 with the pone of a considerably better showing.” 
See ‘‘Annual Report’’—V. 106, p. 1121. 


Struthers (O.) Furnace Co.— Bonds Called.— pane et 
tstanding ($375,000) First Mtge. ollater: rust 
post, the cutter 2 1911, have been called for payment Apr. 1 at 10236 
and int. at Guardian Savings & Trust Co., Cleveland. There will be no 
refunding, the bonds being paid off in cash.—V. 105, p. 1426. 

Supplee Biddle Hardware Co.—Ezira Dividends.— 

An extra dividend of 10% has been declared on the common stock in 
addition to a quarterly dividend of 24%% on the common and the regular 
qrersery sy a of 13%,% on the preferred, all payable April 1.— 

. 104, p. 1495. 


For Other Investment News, see page 1371, 
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UNITED STATES STEEL CORPORATION 





SIXTEENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1917. 


Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, 


March 19 1918. 








To the Stockholders: 


The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year which ended December 31 1917, together with a statement of 
the condition of the finances and property at the close of that year. 


INCOME ACCOUNT FOR THE YEAR 1917. 


The total earnings of all properties after deducting all expenses incident to operations, including those for ordinary repairs and maintenance 
(approximately $85,000,000), employees’ compensation under merit plan, allowances for estimated proportion of extraordinary 
cost of facilities installed by reason of war requirements and conditions, also taxes (including an estimate of $233.465,435 for 
account of Federal income, war income and war excess profits taxes payable in 1918), but exclusive of charge for interest on 





outstanding bonds, mortgages and purchase obligations of the subsidiary companies, amounted to_--_---- Feccess ss ore naia ge mw is Oe Bigs *$304.161,.471 53 
Less, Interest on outstanding bonds, mortgages and purchase money obligations of the subsidiary companies__...........----- 8,869.291 50 
Neen eee ee ee eee nn eee ee eee nna wn adorei btabuhebbacbinwembniiiane an awkiwe $295,292,180 03 


Less, Charges and Allowances for Depreciation applied as follows, viz.: 
To Depreciation and Extraordinary Replacement Funds and Sinking Funds on Bonds of Subsidiary Companies_-_$43,296.038 26 

















ee es ee Oe SOCEe OE 2). Ws Ge Ce i Soin binn ccc ncn cc cmndwaswidaswiannccneesodidncte 7,257,233 41 
————_ 50,553,271 67 
Deduct ee PD Oe I SOT Bekker Esa LER de Re ekk oboe cocc nn ecb bnwtaaosbeohnamasbehasbedoniemennks sen $244,738,908_36 
educt: ia 
Interest on U. 8. Steel Corporation Bonds outstanding, viz.: _ 
I RD a Sa a mm on adnan encalicdcannadtmennieammwamiate $12,227,119 83 rT omy 
ey ee 0 et GED SAUEE SOR. oa ae kee macddcihin cena ccsnnswdchwbnetwwneusdenbaubainum 9,029,183 34 die 
$21,256,303 17 c #y 
Premium paid on Bonds redeemed, viz.: - 
pe itinsy Compentes _—" avian ig ela ia GleaE ac cainn ep ines nen en eb wb padi ed eda aes ois Spi? St Pa asa 
BD. DB. BEG CROCCO Be a oven tence nn ncvacdnrecscwcvcscacccecccscssnsaséancsecose ° 
“a? ee OURO 29 ” 
————— 22,120,151 36 
Teen. end aneipebeedennaetnde seanbsdeaiitinmnsamanmaasaamten $222.618.757 00 
Add: Net Balance of sundry charges and credits, including adjustments of various accounts.......-......------------------ 1,600.807 54 
ail rr A ee np cae to 0 Sa db db owes nie li ss tah ee diel git time abit lin tp gpadinbe Sneha peandsioiaiiae $224,219,564 54 
Dividends for the year 1917 on U. 8. Steel Corporation Stocks, viz.: 
Ia Sen ae ee i on erences ndidn ane meewes sumuwieie $25.219.677 00 _ 
Neen een ne ne a A a am iv atin an an atesien aves anieener eves una ibeanin as ur tnum makin teak asae 25.415,125 00 ory Cy 
er ee nae poor eodanenetsddbshetdndamnéeedsnlabnan 60,996,300 00 il ate 
ee oe a rr i ee ED ee El connor enn avetcecsasidnnbbinnannsacenniaiee 5,083,025 00 vied 
116,714,127 00 
a EE rm one nat easier ee te ane bab wai mnadinane sn: $107 505,437 54 
Less, Appropriated from Net Income on account of expenditures made and to be made on authorized appropriations for additional 
property, Dew plants and construction, as shown in last quarterly report... .cnncccccccccccccccccesccccescccesescccoce 55.000.000 00 
Teen ene en een ee en en ee eee one ee ene ee coc as os bo os Sheps de ae teis ch aeen ii oe oeperanananepanisanananaeananonmuaioneedemacoumamecan $52.505.437 54 
4 





-~ 
* Amount for the year as adjusted by apportioning to Earnings reported for each of the first three quarters the charges made to the Net Income 
at close of subsequent quarters for net additional allowances for war income and war excess profits taxes account of the earlier quarters. The 
adjusted monthly earnings for the year reflecting these additional charges for taxes are shown in table on a subsequent page. aad 


UNDIVIDED SURPLUS OF U. 8S. STEEL CORPORATION AND SUBSIDIARY COMPANIES. 
(Since April 1 1901.) 





a UO Le a came son dnanwmeawa ape db maaan eninmekweenbbwn aan ware $25,000,000 00 
Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1916, exclusive of subsidiary com- 
‘panies’ inter-company profits in inventories, per Annual Report for year 1916_..-.------------------ -- - --$356,360,913 37 
Add, for the following items, viz.: 
Adjustment of previous years’ allowances for depreciation and for credits not applicable to 1917 operations_._-. _- 1,512.094 46 
Surplus at January 1 i917, of sundry subsidiary companies whose detailed accounts have not previously been 
Neen en ee a ous gs asker anian dha mueienare wi ai mv mmatada manana naresacin 282,358 26 
rn a er er ns or te weer Sly. Oe CONG a nn cooncosdcneebantbatenedstbaosarebaisnne 52,505,437 54 
$410.660,803 63 
Less, Appropriated from the foregoing balance in the year 1917 for permanent Pension Fund___-.-...------------- 4,000,000 00 





406 660,803 63 





Total Undivided Surplus, December 31 1917, exclusive of Profits earned by subsidiary companies on inter-company sales of products 
aS = (EE URS URN Oe amis cesas be nan os tp-aneelen ecin oeientel eniin nin eoaiabhoeneslanen audi duinmpwerte aieaiih natin ei ike $431 ,660.803 63 


Note.—An amount of the Surplus of Subsidiary Companies to the extent of $50,054,324 94, representing Profits accrued on sales of materials and 
roducts to other subsidiary companies which are on hand in latter's Inventories December 31 1917, is deducted from the amount of Inventories 
ncluded under Current Assets in Consolidated General Balance Sheet on a subsequent page. 


COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS ENDING DEC. 31 1917 AND 1916. 


+ Increase 























































































1917. 1916, — Decrease. 
EARNINGS—Before charging interest on Bonds and Mortgages of Subsidiary Companies: 
Neen nn nn ene ee ee wowndatibouesensson $78,994.37104  $63,110.72027 +$15,883.650 77 
I I omemmocmocien cmeuumes 90.592.701 88 83.501 ,065 24 +7,091,636 64 
SE a RNS cea ae A Ge eR 2 AN eR PER ERENT 18 73,007 ,297 57 88,159.733 30 —15,152.435 73 
Te Rach ARS EPRI 5a rg 5 A aa a ee 61,567,101 04 108,225,573 63 —46,658,472 59 
ETS SR ae ER SI ee Ne a SU SS ee *$304,.161,471 53 $342,997.092 44 —$38,835.620 91 
Less—Interest on outstanding Bonds and Mortgages of the Subsidiary Companies______________ 8,869,291 50 9,422,914 94 —553 ,623 44 
EN EEE Re RS OS ER RL PY ME eS T 295,292,180 03 $333,574,177 50 —$38,281,997 47 
Less—Charges and Allowances for Depreciation applied as follows, viz.: . 
To Depreciation and Extraordinary Replacement Funds and Sinking Funds on Bonds of 
a aS ES $i Sgn SC 43,296,038 26 32,762,072 38 +10,533,965 88 
To Sinking Funds on U. &. Steel Corporation Bonds... cn cee ee eee eee ec ee 7,257 .233 41 6,785,540 27 +471,693 14 
ESSE SSE 5 Af SIAL ESE AD SS SNE LSD NE EE ETS: $244.738,908 36 $294,026,564 85 —$49.287.656 49 
Deduct—Interest on U. 8. Steel Corporation Bonds outstanding__..........._-._._._._.---_--~- 21,256,303 17 21,602,852 90 —346,549 73 
Premium paid on Bonds redeemed, viz.: 4 
a RRS D3 i TERRE Se Ec EN A 117,914 50 146,277 11 —28 ,362 61 
i nwooncnenunmenawe 745,933 69 870,673 57 —124,739 88 
AR Sa LATS 2 OE We ea a eI IE oe I, a eg $222.618,757 00 $271,406.761 27 —$48,788.004 27 
Add—Net Balance of sundry charges and credits, including adjustments of various accounts. _-_- 1,600,807 54 124,969 11 +1,475,838 43 
ERE SE SE Sy TA ES Sy er DTA Pani NP, eee DE ea 224,219,564 54 $271,531,73038 —$47,312,165 84 
Dividends on U. 8. Steel Corporation Stocks, viz.: . ° | 
Preferred, 79% Bee Be ap SSR SSRIS UE TAR a a ye et Ne ae 25,.219.677 00 ( Eg gf RE CC ni neMa Sie 
Common {i 17, 7 91,494,450 00 44,476,468 75 +47,017,981 25 
1916, Regular 5%, Extra 3% % { 
BLESS RE 2 SS SIG cei eae US yr ee $107 ,505,437 54 $201,835,584 63 —$94,330,147 09 
Lese—-Aperoprinted from Net Income on account of expenditures made and to be made on author- a 
appropriations for additional property, new plants and construction._....._._.__.__.- PG OO i ‘eamcgencbone +55,000.000 00 
2 2 Pe en ec neomnacuean $52,505,437 54 $201,835,584 63 —$149,330,147 09 








* Balance of Earnings after making allowances for estimated amount of Federal income and war excess profits taxes. 
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MAINTENANCE, RENEWALS AND EXTRAORDINARY REPLACEMENTS. 


nies during the year 1917 for maintenance and renewals, including the relining of 
ments, in comparison with expenditures for the same purposes during the preced- 


The expenditures made by all com 
blast furnaces and for extraordi rep 
ing year, were as follows: 


The entire amount of the foregoing expenditures was ¢ 


1917. 


7,957,471 84 


1916. 


6,079,074 13 


Increase. 
$84,666,856 99 $63,313,553 01 $21,353,30398 33.72 
1,878,397 71 30.90 . 


——=s3 


Per Cent. 





$92,624,328 83 


$69,392,627 14 $23,231,701 69 33.48 
harged to current operating expenses and to depreciation and re~ 


placement funds reserved from earnings. A summary showing the particulars of the principal expenditures in 1917 for re 
placement and betterment, comprehended in the above total outlay for extraordinary replacements, is given on subsequent 


pages of this [pamphlet] report. 


The following table shows the amount of the expenditures made during the year for above purposes on the respective 


groups of operating properties: 
































EXPENDITURES DURING THE YEAR 1917. 
— oo Total 
enance a e- E i 
EXPENDED ON pairs, including | Extraordinary Total — inersa. as 
Blast Furnace | Replacements.* 1916. 
Relinings. 
ee yy Is $56,385,328 61 | $5,334,176 61 | $61,719,505 7 73 
otal, except Blast Furnace Re g and Renewals_______-_ s ’ ’ ° »719,505 22 45,118,471 49 6,601,033 
Blast Furnace Relining and Renewals________...___._-- 2, ge. ee eee ° 2,108,871 84 ° 1,772,849 06 - 308 O33 78 
Be BE EE ORE eee eee ¢ ‘ 307 ,284 42 7,341,625 45 5,479,356 06 1,862,269 39 
Nee a a vag cle tains gh abril 1,477,287 34 345,921 38 1,823,208 72 1,263,684 93 559,523 79 
Transportation Properties: 
de a 15,929,769 66 1,931,778 44 17,861,548 1 14,231,718 21 3,629,829 89 
EEE EERE Eee OE ee ee eet 1,026,538 54 34,154 14 1,060,692 68 936,405 19 124,287 49 
II, IN i cig ie dans en awdiwnicineqcaia sue 704,719 97 4,156 85 708,876 82 590,142 20 118,734 62 
2g EE Re eee eens ae $84,666,856 99 $7 .067,471 84 | $02;,098.306 OB 4 ink cree 4 bettas sas 
I OE ns rn ec auliec kamen mule 63,313,553 01 GM Paiee £0 ft acccincsscauu $69,392,627 14 | --.--.------- 
ERR ip RSE ee ge ew it a a LTE $21,353,303 98 Oi BIG Fh | ccccnndaunumeds tne $23,231,701 69 





* These expenditures were paid from funds provided from earnings to cover requirements of the character included herein, as see below. 
+ The ordinary maintenance and repair expenditures account of the coal and coke properties include outlays for maintenance and renewal of mine 


timbering and underground mine tracks. 


DEPRECIATION AND EXTRAORDINARY REPLACEMENT FUNDS. 
The allowances made during the year 1917 from earnings and through gr ag to current operating expenses for account 


of these funds; the income received b 


the funds from other sources; also t 


e transfers and payments made therefrom 


and the charges made thereto during the year, together with the balances to credit of the funds at December 31 1917, are 


shown in the subjoined table. 


Balances shown at close of year do not include depreciation funds reserved from Income, which have been transfeerrd to Trustees of Bond Sinking Funds and 
used or to be used in retiring bonds.) 
































CREDITS TO FUNDS. 
. Payments from| Balances to 
Set Aside Dur- Other and Charges Credit of 
FUNDS. ing 1917 from |Income and to Funds in Funds, 
- Balances, Income and by| Credits, Total. Dec. 31 1917. 
Dec. 31 1916. |Charges to Cur-| Including 
rent Expenses.| Salvage. 
Applicable for Sinking Fund on U. 8S. Steel Corporation 
|” PR ee ee a Pe os i ae $3,582,409 30) $7,257,233 41) -.....--- $10,839,642 71\a$7,210,092 72} $3,629,549 99 
Depreciation and poops pncenapeng Men ce poy Funds, in- 
cluding amounts of same to be applied to Sinking Funds 
on Bonds of Subsidiary Companies____........----- 126,645,485 81| 43,296,038 26, $401,338 52) 170,342,862 59 b18,542,653 04) 151,800,209 55 
Blast Furnace Relining and Renewal Funds_____..._---- 8,368,202 67| 2,946,348 00) -_-.----- 11,314,550 67| c2,108,871 84 9,205,678 83 
| PE OLS Fe SR eS Pe SSE CE $138,596,097 781$53,499,619 67 $401,338 52'$192,497,055 97'$27,861,617 60/$164,635,438 37 





a Amount transferred to Trustees of Bond Sinking Funds 


b This total covers the following, viz.: 


Amount transferred to Trustees of Bond Sinking Funds 
Expenditures made in 1917 for extraordinary replacements 


Amount charged off and credited Property Account for investment in improvements and equipment dismantled and 


Amount charged off and credited Property for depletion in investment in minerals 
For adjustment of previous years’ allowances for depreciation 


Expenditures made during the year for relinings and renewals at blast furnaces 


$7 210,092 77 


$2,005,972 65 


7,957,471 84 

3,345,744 40 

3,814,444 46 

1,419,019 69 
————_ 18 542,653 04 
2,108,871 84 





$27,861,617 60 





SUMMARY OF DEPRECIATION PROVIDED FROM GROSS EARNINGS FOR THE YEAR 1917. 


The aggregate amount of charges to and allowances from gross earnings during the year to cover exhaustion of minerals, 
deterioration arising from wear and tear of improvements, and for obsolescence, was as follows: 


Outlays for repairs and renewals (other than blast furnace relinings and renewals) charged to current operating expenses and deducted 


before stating Earnings 


Total for year 1917 
Total for preceding year 


TRUSTEES OF BOND SINKING FUNDS. 


The Trustees’ transactions for account of the Bond Sinking Funds of the United States Steel Corporation and Subsidiary 
Companies for the year, and the condition of the funds on December 31 1917 are shown in the following table: 


Allowances for blast furnace relinings and renewals charged to current operating expenses and deducted before stating Earnings 
Allowances made from Earnings and Income for exhaustion of minerals and for depreciation and replacement funds (includes depletion 
and depreciation allowances used for bond sinking funds) 


$82,557,985 15 
2,946,348 00 


50,553,271 67 





itiedakhurdadedodnwnacivasdcadbtedstebdinwd secncsceneannb tne stb ahnnatnandantinenesnnde dna $136 ,057 ,604 82 


104,576,379 08 
$31,481,225 74 
































y ENTS BONDS REDEEMED 
asi TA ED. AND OTHER 
Cash PAYMENTS. Cash 

FUNDS. Resources Provided from Total. = . Resources 
in Hands of Provided Income Net Premium| in Hands of 

Trustees rom Account and Par Value |Paid on Bonds Trustees 
|\Dec. 31 1916.) Depreciation General of Bonds. | Redeemed. |\Dec. 31 1917. 

Funds. Resources. | 

U. 8S. Steel Corporation Bonds_____......_----- $621,376 57'$7,210,092 72 $745,933 69) $8,577,402 98 $7,165,000 00 $745,933 69| $666,469 29 
Subsidiary Companies’ ili epg RS RI SI | 662,351 38 2,005,972 65 823,64685 3,491,970 88, 2,599,000 00 114,174 85 778,796 03 
ERS it kt PRS CNR I EO MTIE '$1,283,727 951$9,216,065 37 $1,569,580 54/$12,069.373 86 $9,764,000 00. $860,108 541$1.445,265 32 
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REDEEMED BONDS AND CASH RESOURCES HELD BY TRUSTEES OF BOND SINKING FUNDS. 


(An amount equal to the annual interest charge on the redeemed bonds held by the Trustees as below is currently paid into 
the sinking funds as part of the installments required by the respective indentures under which bonds are issued.) 




















U. 8. Steel Subsidiary 
Corporation Companies’ 
Ss. Bonds. Total. 
Total Redeemed Bonds at par, held by the Trustees on December 31 1916____...--------------- $74,536,000 00 $24,104,00000 $98,640,000 00 
es SB es Oe eh a how os catddakhesn ee ened dk dd eed bbdhs on ncovncvahtnbenubaet 7,165,000 00 2,599,000 00 9,764,000 00 
$81,701,000 00 $26,703,000 00 $108,404,000 00 
See eee OC CE Gat TS POs a «bs cn ndddinedicdbeb wwe cosccccdnconcestnnsree: ) iD 766,000 00 766,000 00 
Leaving Redeemed Bonds held by the Trustees of Sinking Funds, December 31 1917------------ $81,701,000 00 $25,937,000 00 $107,638,000 00 
a cee TEES DES OF ON... cb cccoe cen b ceed nda von ecco sndhbeseneenskuddmadnet nabs die dmedaewrene 1,445,265 32 
Total Redeemed Bonds at par and Cash Resources held by Trustees of Bond Sinking Funds, December 31 1917_______-__---.-.-_-_-- $109,083 ,265 32 
The foregoing total represents the somowsng: 
Depreciation allowances set aside from Income Account and used or to be used in the retirement of bonds_-_--_- $103 ,596 ,974 39 
Deposits made under terms of trust deeds which do not represent depreciation allowances charged to or set aside 
I I a i a lca es ne i i tah ap an ns > wr a0 wn tht Gh MMe AR te te ch gi aaa ae 5,486,290 93 





$109 ,083,265 32 
CAPITAL STOCK. 


The amount of outstanding capital stock of the United States Steel Corporation on December 31 1917 was the same 
as at the close of the preceding fiscal year, viz.: 


I a a ai co cal een Gr therein Lad ia a wk be eh lines ae al tee $508 ,302,500 00 
Ia a en ap a MIR RSPR rece ola al Aaah pete a ae ge Sey 5 ~ [5 IE AT” PRBS ASS lp AO apy BO Pf A ON a OR Ee lay IO 360,281,100 00° 


BONDED, DEBENTURE AND MORTGAGE DEBT. 


The total bonded, debenture and mortgage debt of the United States Steel Corporation and Subsidiary Companies outstanding on 
i 2 2 Ng vn i wn abcde EER eh scons heen eaaneadercescrosssbkbaphiianhdbboaihnebibhiwesbeshucstesnnten $603 ,588 ,063 81 
Issues were made during the year as follows: 

In lieu of other bonds retired— 
Tenn. Coal, Iron & RR. Co. General Mortgage Bonds______.........-------- tote knakks oboe be ckak LeGMob OS Uhke cateuwees 1,000 00 


$603 ,589,063 81 





Bonds and Mortgages were retired during the year as folllows, viz.: 
Clairton Steel Co. issues, viz.— 
































a Se nc beecisawnininbunnapeckentadnunaneoeee = $101,000 00 
St. Clair Steel Co. First portqas? indict bw aie omit atk ou. o<sccschosktbhebeeskeobisieakukGadbes 100,000 00 
American Sheet & Tin Plate Co.—W. Dewees Wood Co. First Mortgage Bonds______.------_---------------------- 100,000 00 
Tenn. Coal, Iron & RR. Co. issues, viz.— 
Purchase Money and + Becetengs I. ws on wna seer pak setae doles i Surman Raa ein wes 3,997,000 00 
naan BEmeenes Semmennne 2900.) MONE. eo eo rnwcncebataccucctaccbuLesassces 1,107,000 00 
U. 8. Steel Products Co.—Risdon Iron & Locomotive Works First Mortgage____.-.------------------------------- 600,000 00 
H. C. Frick Coke Co. issues, viz.— 
First peaceunge I Te el Sma sbbmwetanbnbdamdbactovennnnabebe 81,000 00 
Pittsburgh-Monongahela First Lien Purchase Money Mortgage Bonds__.___.-_----------------------------- 589,000 00 
Continental Coke Co. Purchase Money Mortgage Bonds....__..___..__.--_..-------- eee 37,000 00 
aC i enw ocorareneaageebaes coupaitibindubawe o 115,000 00 
Pittsburgh Bessemer & Lake Erie RR. Co., Greenvile Equipment Trust Bonds____.____--__.---_------ $100,000 00 
Less, Proportion account of minority interest in stock of P. B. & L. E. RR Co. not owned________-- 47,821 00 52.179 00 
ee ee ee sid 
Duluth & Iron Range RR. Co. Second Mortgage Bonds.-__._..........-...------------- -  ------ --- 1,000 00 
Sundry Real Estate Mortgages of various companies___.___......._-....___-----.-.----------------------------- 74,508 92 
Bonds redeemed by Trustees of Sinking Funds, viz.: 
i, ©, eee Demmerasres Be reer B5e BOOED «non ccc ccnccsewbacesocecencceesserecwnacbousees« $5,412,000 00 
i en or ee 2 ee Pe, nk cahan het ee oiece-esenceoketiecnetboncnet 1,753,000 00 
rr rr rr 2s. ac ecwteednnan ae ratanadoroeoreeceshatrenesaummewemeas 2,599,000 00 
9,764,000 00 
$16,718,687 92 
Potter Ore Co. First Mortgage Bonds retired by that company (T. C., I. & RR. Co.'s proportion)__._____.__----- 41, 
16,760,187 92 
ee, ens oe ees Tees, Te Be BN nn... cooccncdwncnsbpakwesadbaddbwiuicecktebsdowvececedaceued $586 828,875 89 
rr ee CT... a aempieain nena bdinn cectddntakdembdnatidbaicinatbdes bandenbenouduvuws $16,759,187 92 
The following is a summary by general classes of the total bonded, debenture and mortgage debt: 
Total Less 
Including Bonds Redeemed and Held 
in by Trustees Balance 
orgs Py eny* of pg | Funds. Outstanding. 
U. 8. Steel Corporation 50-Year Five Per Cent Bonds ________._._.._--------------------- $304 ,000,000 00 1,802,000 00 $242,198, 00 
U. 8. Steel Corporation 10-60-Year Five Per Cent Bonds_______....--_.----_- 2 eee 200,000,000 00 19,899,000 00 180,101,000 00 
a ee $504 000,000 00 $81,701,000 00 $422 299,000 00 
Subsidiary Companies’ Bonds—Guaranteed by U. 8. Steel Corporation.___._.___.___.---_- 119,528,000 00 18,691,000 00 100,837,000 00 
Subsidiary Companies’ Bonds—Not Guaranteed by U. 8. Steel Corporation._________.____- 70, ,186 50 7,246,000 00 *63 ,637,186 50 
ee ee, ee ee CO TL oc onnawabaneerecedbsantcocececocccecsaavee ARIE Acar aig 13,161 24 
Total Subsidiary Companies’ Bonds______.___--.---- RRA 5 merge ee” $190,424,347 74 $25,937,000 00 $164,487 ,347 74 
a en a i a hain me ei ain m@ naw acc cmnmiswiam ones $694 424,347 74 $107 ,638,000 00 $586 ,786,347 74 
ee a ie aa ae aiatithacbeneessusnsidabace i ae -~-peciuovellaacak cm 42,528 15 





Grand Total Bonded, Debenture and Mortgage Debt___.._________-_________ $694 ,466,875 89 $107 ,638,000 00 $586 828,875 89 


*Includes only the proportion of bonds of P. B. & L. E. RR. Co. outstanding account of the majority interest in stock of that company owned by 
U. 8. Steel Corporation. 


BONDS AND MORTGAGES PAID AND RETIRED APRIL 1 1901 TO DECEMBER 31 1917. 


zoom April 1 1901 to December 31 1917 the amount of bonds and mortgages paid and retired by all companies was 
as follows: 


Bonds and Mortgages paid and retired exclusive of bonds retired with sinking funds specially provided from earnings or de sestetion funds. $49,828,007 21 
Bonds redeemed with bond sinking funds provided from income________.___._._____._- di 4 Cw een dt dnate testa “4 Bip. ut agi MMe 110,221,472 53 


i eit hide ete ed an kaeeete ha bihy bk tnd 6a Meee Hx bonne on Hateewed ed ten cee deteaaleecaseuedeetendenaece $160,049,479 74 
BONDS AND MORTGAGES ISSUED. 


During the same period there were issued, sold and assumed by subsidiary companies, bonds and mortgages to provide 
funds for new property and construction work and for refunding maturing bonds, as follows: ; 











i i ae ees $17,673,000 00 
By Union Steel Co. to provide funds for part payment of cost of completing construction work on its properties which was 
under way when U. 8S. Steel Corporation acquired that company’s stock._______________________________ ee 9,168,727 79 


er I WORE ccc cuannoooesnnataboubues wcctne cere eee eee ee 89'348.752 49 


ESRB SRA OP: LSE SUI enn WPS SPM AOE PGE ©. SERENE Ne Ye, EAN Eades Mpeg Coen erm ES oot a ia age $116,190,480 28 
Bonds have also been issued by subsidiary companies for funding unsecured indebtedness and for working capital to the amount of____ 985,000 00 
There were also issued and sold during the period named (1901-1917) U. 8. Steel Corporation 10-60-year 5 per cent bonds as follows: 

ee QUOC ne nwo onmsecanuvunmcwccecdokchCnnnsuswowewca $20,000,000 00 

For account purchase of stock of Tennessee Coal, Iron & Railroad Co_______________...-.....----------------- 30,000,000 00 


TREASURY BONDS SUBJECT TO SALE. 

There were on hand at the close of the be in the Treasury, available for sale, bonds and debentures of subsidiary 
companies of the par value of $21,682,000. The foregoing bonds were issued by subsidiary companies to provide funds for 
construction and for refunding maturing bonds. The bonds have been purchased from the subsidi companies issuing 
the same by the U. S. Steel Corporation or are held in the treasuries of the subsidiary companies, and, therefore, are not in- 
cluded in the schedule of outstanding bonds, nor in the assets of the organization as shown by the General Balance Sheet. 


There may also be issued at any time to cover capital expenditures made Union Steel Co. First Mor e and Collateral 
Trust Bonds to the amount of $362,000. 4 ‘ bia 


50,000,000 00 


INVENTORIES. 


OF MANUFACTURING AND OPERATING MATERIALS AND SUPPLIES AND SEMI-FINISHED AND FINISHED PRODUCTS, 
INCLUDING NET ADVANCES ON CONTRACT WORK, ETC. 


The net book valuation of the inventories of the above classes of assets for all the subsidiary companies, after allowing 
t for reserve of $30,270,670 for account of actual cost or market value of inventory stocks in excess of normal prices 


therefor, equalled at Dec. 31 1917 the sum of $223,668,086, an increase of $41,767,082, in comparison with the total at the 
close of preceding year. i 
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PRODUCTION 


OF RAW, SEMI-FINISHED AND FINISHED PRODUCTS BY SUBSIDIARY COMPANIES IN THE YEAR 1917 COMPARED WITH 
THE YEAR 1916. 




































































Products— 
IRON ORE MINED: 1917. 1916. 
In a Fo Superior Region— Tons. Tons. 
Missabe Range_----------------------- 2. ---- ------2----------------- 22+ ++ 2 ee ene ee eee 23,806,268 24,928,039 
V Venntition panes Oe int m pb EMAn Kade bod Ra Re Rho be Sih 6 ti sn dees done wcundbdbieniwikdenweed kee e 1,039,807 1,314,002 
Goeetic Lg cc nacehnheninndntacdedinspicdiis -uebopmnebohctncccentnnngcc a aibtidedaavss diab ts. 2,197,554 2,369,460 
Menominee ange eee eek eK eer akan a Sees ens S Re eenn ses SESS daEs eS eeSeesennccebussinensdeacesécaduntabece 1,120,382 , 
r Marquette Range. .-.......------ --- 2 on nnn no on nn nnn nnn en nn eee cece nee ence nnn 491,760 647,132 
n the Southern Region— 
eee. Sans Seer Ge Dees: COLO son dn 5 oc tbe echelon Sie isis Nba aaeed banka nd 3,125,998 3,099,553 
ci eisai esi eds 0 ren Sapien ined tp ihn whan i ln ng ential ae eO a Dis wi ah Sr eck ing aed a meaeaoe maaan 31,781,769 33,355,169 
ee SE ARE RIE ok ecient w bd nndtandbindbaendckbseGuad bebe da Leehiienne mnt CEE RS 6,494,917 7,023,474 
COAL MINED: 
See Sn ee ee SIRI SUI 5 0 cs uci i cen pity dnsgpipienstegsnns aishe Mapnnaaictae to Adelgpinin Imes ab abesies bh cals dhs wr adh gs dl tok. oc cot aes el ao 24,554,525 26,606,041 
For steam, gas and all other purposes________.-...--.. 2... PUD UMMEDEMANECD REA DH acd dade eeneEbiudaohebine 6,942,298 6,162,340 
DOU. 5 cece nc ccnd cccccsccesne sen weedsan en henetnhuesegemegasarednupesnascheradhpesedseuendussiung 31,496,823 32,768,381 
COKE MANUFACTURED 
SL . neem Abeaeh nn hind ene bmdacas bea hed masa wen ede le aait anu oodelduciwe cua . s " . 
IE SN i a iad en Glee nin windin Gea Oma tkabiibe anne atk Rack CRM Ooh aie Re 14.404 rt 13.409 160 
Dak be bde Ee dkdh Goes tb ace bhududdodedbeaah heonthhkeebahbthuanteddundaens eennseldapaguncowetonaecie 17,461,675 18,901,962 
BLAST FURNACE PRODUCTION: 
ee ii kd eet Eee nk aano ato boont rar seeinesepeaburnwnsernedsisen cle hase abe rehcuweek ane 490. 638 412, 
, ECP PED GEE DONIC. nce cweccscndecdendsesnkemekendanelccsdes lean euccescesbe dbase si 2,290 - 193'588 
BE n dk ecaibemennboecha aap +n nebtehasaneadn kbc skdpbeeieeednvnccdsew ncswielebeinn cacao 15,652,928 17,607 ,637 
STEEL INGOT PRODUCTION 
| is dei aces sn ts'ts an wh on Specs ch wo ap ga amine aed ie aaa PEAT EREn hse nne aes énkeebneemd abel 6,405,390 7,273,766 
SE Sn he mn tegen ssenene ~ 27 asnenbeasthosengeqayphen SeOhttbeEeneennanessa1 ucecenchecebhn kee cent 13,879,671 13,636,823 
Ws see heene Aeneas a dubai ange SS CAPSASEMAUANERROCRRSAR Hess ndeenencetensacowees ian 20,285,061 20,910,589 
ROLLED AND ce Ap age STEEL PRODUCTS FOR SALE: 
Steel Rails (Hea sn i ea annndan an adbdekaaucuntbe dane ceihwels wae 1,594,196 ,533, 
oa: Billets, 8 og ‘hon I I gaia a i dali ce ahah es cada dedi owe Gi aires dees ahinasdh ane ann W aan ie 1.8 348 1.533 .68 
CAN CA dn RAE aeirgcaenhch an 4omie anc hd end ep atadkhhohe 4s CE ieant ania anéwubanenabbhccenegoahe Teun a 1,473,625 1,332,26 
Heavs NE SS SE i Ce edna dnucc cn cana neaedt gh anNesiuncun tse aap eVadddinGaedanauenie ‘ 537 1,029,682 
ant Bars, Hoops, PSkelp. FE I BIOs oan dg essing Nbeee Aeecilae Kens ccugsbaeetreesanns einen 2,650,970 2,715,277 
te and Pipe init pathetic e dhs RAB e 0 sn wees di chpand cantar Dbaeeenskghdus Landed enbeas naw sco 1,234,129 1,338.892 
EE Se ein hc erl Enaedavbenenactigcadhaahaadha stp edhe ensth cikeetnnepbinbtipcimenbiahuduwhtuteien 67,071 278,197 
SS 8s Lai tlds nbcbees hag Kuan abe p Roe ahatencns<b—ebitdubvsea wads acheodbabencan 1,821,985 2.904.908 
atBlack and eee CE RE onvinwunscac neg eereaehbbekenns eek aepemminaied miei hée> waka 1,740,949 1,786 ,64 
I Cs i han hea pnanddnnbbasdeodmd nd bkeEAEe Hebd achpeacendeahebenbsepabinenknaaeewuce 550.744 557,953 
ious e Splice Bars od xi ET EE, a civr i erat a Darth ae Ua aed wid ae Os wel rainiakhs deine te iain aan 207 ,846 277,271 
en Ae ec tcbbonsdunbsiide egbbnbbhindowniesibnnatunsheaaaesvebibadenapweutc : 95.098 
Bk eee eng a kaa GEREN Ad dade GREE Wa hanaddwedebah amid ERA wine Cnbcnendcddbnth cant abnak dh aalage bout 220,291 173, 
I SI "Spee tbpenoamdatnsaescbh ethan id ohbne ghivinind beaks a 110,014 107,167 
ee ee ee, SY NE oa ane ae Second peck enn aens Segnsebeneeedasaddccescududesalenbasaatehudineerctans 282.226 349,122 
Wt inns cb a no bak dh aaa ade ewretrane @ihndenneees Gentine aden inetnd cammimaniim wae 14,942,911 15,460,792 
ac camelinibne Walrad ahaa wen Dean adicnchme EN Wan wihuintrcitiiak besa ndame 67,418 
NE CR ii a ow ait Cn Teen eh ann edee keene eNee + Ken cetkniiees stands NaEeeabale 43,942 Ri 
Fertilizer--‘ Duplex Ne PE cin nnn nip cmececeenvadahne demkueatads4a0 eee aweaecanthed tia alae Eadae 11,574 
Universal Portland Cement_..-.....-.----- tiated it a iealeie piniteittniiiaiieiaainiaiia al 10,917,000 10, fos. 600 
CAPITAL EXPENDITURES. 
expenditures made during the year 1917 by all companies for the acquisition of additional propert y and for additions and extensions 
to to the — and properties, less credits for property sold, including net outlays for stripping and development work at ore mines, 
FE _ RT a SE a I Ri BE Ee, efit FE TE IME, TES fe ET Ne SB EI $121 ,322,862 30 
Less, amount written off to Depreciation and Replacement Funds for investment cost of improvements and equipment dismantled and 
nS pr tine Ss dicaedns ells oe alnts ob isk de en ake mbasiaah Ini ot Daw em alee andes im ww een ee ighinn naain dat daamaeiak mar aaa wan wae 3.345,744 40 
Balance of expenditures on capital account during the yoar... . - . ~ . - . 2.2.2.2. enccnnc cone nce eccccn enon cnccecnccccnessocecesossess $117,977,117 90 
The following is a classification of the total expenditures by property groups, viz.: 
Properties exclusive of Tennessee Coal, Iron & RR. Co.. viz.: 
Manuiacetes IG Batcat ar oy RRS Sy BoA ep Sa ORR ep ore et Re a ee Te ay ee ENN ES eee | $79,469,840 65 
oal and Coke properties a a eo a in gigialaeh ican ee ai secaicelal lel 17,131,042 58 
—- Neen ee ne aka cdb boa mse tet meanwasdncaasennaabaondadaaminaautame 2,665,066 78 
iinnemettation Neen TTT a as on ein Man PE anes cacuenushebbnsue eacnawnaimaie 13,898,855 78 
Nee enn nc ec ois @ovear ts ky EE Ae aan eamwem moan ene aaiedtaewabainn depen tee 3,157,918 71 
$116,322,724 50 
en IE Na Sh a A ns owing ina ea dade alanis as epee de ele eee eed 4 ee 4,796,021 24 
Total expenditures during the year for ne and development work at mines and for additional logging and structural 
I ete te a a ed eh abo denon ham abaeainecononenadanenbnns $5,300,568 55 
Less, Credit for eeniilanas of this character absorbed in 1917 in operating expenses__.......-.----------------- 5,096,451 99 206.116 56 
ei IE Ss i et ea Ev oedkosuuanuesioeauncabdapuivwameaeadiecaraneeul $121,322,862 30 
, Written off to Depreciation EN SERIES LGD LIEBE EES ELLA LIT LEVI OEE LIEN LENE LED TLS 3,345,744 40 
rn? i. come eens Ge Sd wee SCF. |. W....o cetecsenndaeccocsnagmecsds danndgdsbabapbedescesnan«sammeskon $117.977,117 90 
Of the foregoing balance of expenditures there were charged to Income, account of extraordinary cost of facilities and additions installed 
rr ee ee ee no Cs... e . cb edics cd odnw Mab wcee woke thdndddeuadanan sand dehedunkenesakaeran 29,785,000 00 
Leaving a net balance of expenditures on capital account during the year carried to the Property Investment Account of- - --- ----- $88,192,117 90 
The total net amount expended ymce April 1 1901 (the date of organization of United States Steel Corporation) to Jan. 1 1918, 
including expenditures by T. C. Co. from Nov. 1 1907 only, for additional property and construction, and for net unab- 
sorbed outlays for stripping and 7% 4.. A- as ee, 2, S|... .wcoseevdbencenesscckpabeasamananenaeennanne $671 ,354,802 16 


SUMMARY OF EXPENDITURES FOR ADDITIONAL PROPERTY AND CONSTRUCTION AND FOR PAYMENT 
OF CAPITAL OBLIGATIONS FROM APRIL 1 1901 TO DECEMBER 31 1917. 


The following is a summary of the payments which have been made by all companies since April 1 1901 (the date of 
organization of U. 8. Steel Corporation) for the above-named purposes, viz.: 


Fo Additional Property and Construction, including unabsorbed net expenditures for stripping and development work, etc., at mines_--_$671,354,802 16 
For coats Da Mortgages discharged, exclusive of bonds redeemed with Bond Sinking Fund moneys provided from 











De ne ene eee ee te a ee es ae pale Om hemian ewes OU $49,828,007 21 
For Bonds Sian with Bond Sinking Funds provided from depreciation allowances set aside from earnings- --------- 110, ott 472 53 
For Purchase Money Obligations paid, originally issued for eae ee CE cc cnscnwaesecacedheopedcceune 39.493.632 14 
Less, Amount of securities included in this total of payenents which were o ally issued after April 1 1901 in finan-$199,543,111 88 
cing property and construction expenditures also made subsequent to that date.....----------------------- 14,560,639 13 
184,982,472 75 
at’ wel megs me Cet Be, .  icndenpwndgooocetbudinadedachcwmnasosednonbedecee~rnnssee ne agetneneanan $856 337,274 91 
of ys foreen total expenditures and atta there have been financed by the issue and sale of securities the following amounts, viz.: 
By Bi 8, Stoel Le a ari ¥ wy oamaeel ae. ee tEES. <0. oc ceccducknbsaesteeus ae Ganka £20.000.000 09 96 
onds an ortg: various su ON ass op tee. - is ccwedeleokeéadseabenveteacuy 
By Purchase Money Obligations ES SN ee ee ee ei alamo obaae 6,339,174 z 





Less, Amount of the foregoing securities which have been retired to December 31 1917-------------------- 





127,969,015 92 
Batence of expenditures and payments... ...<ncccccccuccccuncccccccoecenqecsoss Sbactuonceanaceantsbnachesquinen $728 368,258 99 














. 
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This balance of capital expenditures has been paid with funds derived from the following sources, to wit: 
Bonds paid from depreciation allowances set aside from earnings and applied to bond sinking funds_________________----------- $110,221,472 53 
Expenditures paid from yp eoonrge and replacement funds, and from income and surplus and formally charged off thereto, the 
Property Investment Account being correspondingly reduced, viz.: 





=3 





Additi | Prams t my oe of 
ional Property a o 
Paid from— and Construction. Capital Obligations. 
Tempesinties SOs TGPIRCUG PONG... iiiiicee nonce dwseed papain conn cnc cresscsntnbacsdewwwe $54,302,758 17 16,284,977 39 
Income, account of extraordinary cost of addition installed by reason of war requirements and 

SEE ci ikccddaceddns ance shhh cAmabeEsbeMBbE Awe OCOD cece sus tebbatbbeeped ; me SD eee re See ees 
PE oc ccWbbadnst cc swddakn chucks dhenth ae eeehephbbhibtnaacccccconswttsabbibanibnpie 147,847,237 12 15,847,186 43 





$231,934,995 29 $32,132,163 82 264,067,159 11 
Total payments made from Funds, Income and Surplus and formally charged off thereto and credited Property Account- --_-$374,288,631 64 
And ban pee. or the poomnens ot the balance of the outlays made for capital expenditures since April 1 1901 have been advanced from 
e following sources, to wit: 





From Surplus ng eee since January 1 1908) and specifiéally set aside to cover payment of capital ditures made___- 110,000,000 00 

From unapplied balances at December 31 1917 to credit of Depreciation and Replacement Funds and Undivided Surplus of U. 8. 
ee nC CINE. NII Sn on ww mares trent ea ian mab enn Ie ead an lipsndas hdediien ns tot miele sees ale 244.079 .627 35 
PE Rbintiebccunbsc cnet babel aedch aaa un ttle an a nnonn ests sean abet hIeks Th cb ethamwe meu eam eoE $728 368,258 99 








EMPLOYEES AND PAY-ROLLS. 


The average number of employees in the service of all companies during the year 1917, in comparison with the year 
1916, was as follows: 





1917 1916 
Employees — Number. Number. 
i ee a a eae RE RE eee nn oe nn dw whe mead nsis memiamnd mmhiaiani naman iet 198,711 187 ,289 
re tos aie cca pea raek Me Mabe ano no monctwnastasniagtiind acet ERA eo Ranethnknkh 26,189 25,143 
Neen eee le a pA cian caw mae bianchpiniew seunan dma Matagelieplraibsik irdinee 13,198 12,624 
I a sas akg as an cam abs tn BA tM lati sci Hn mw ee ow om am et cies wien Sins i dels tn eich cere eh elated ee ew acini hl 26,210 24,189 
I Ns ok Joanne aie aaa RA EC OMEN ina mn ncecdddnductmddinm od mh abeis nabs anima donna 3,750 3,423 
a ak Soca ce is a a hae arenes te oo oes Sn A a aD Tol RAT el apiece a ao ao no tm tr we wo wo we dn wh te tlcacdh ob a ch ba high ti a tem tap tation at a gteg nome dae tel a 268,058 252,668 
I a I IN Oe ss we eon oen st onuninehcbdasinematmamuan akwkeulivaka $347,370,400 $263,385,502 
Average Salary or Wage per Employee per Day: 
All employees, exclusive of General Administrative and Selling force.__-_.-...--------------------------------------- $4 10 $3 29 
Total employees, including General Administrative and Selling force_-.---..--------------------------------------- $4 16 $3 36 


GENERAL. 


The large demand for iron and steel products which existed during 1916 continued during the year 1917. This was in- 
creased after the entrance of the United States into the European war, especially for certain lines of products required for 
the war program. These demands largely exceeded the producing capacity of the manufacturers, and, Cacaines of the largely 
increased cost of labor, raw material and supplies, the prices for steel products advanced materially. 

Two general advances in wage rates of employees of ten per cent were made on May 1 and October 1, respectively. 
These followed three increases in 1916, each of substantially the same percentages, and resulted in making the wage rates in 
effect at close of the year 65 per cent above the rates prevailing at the close of 1915 in the case of unskilled labor, and an 
average of 58 per cent higher in respect of all employees. In December, 1917, the average earnings per employee per day of 
all the employees, exclusive of the administrative and selling force, was $4 60; and of the total, including the administrative 
and selling staff, $4 65. : 

The smallest number of employees in the service of the corporation and its subsidiary companies during the year in 
any month was 250,836, and the highest number 277,526. The average number employed during the entire year and the 
total pay-roll in comparison with results for 1916 were as follows: 

1917. 1916. Increase. Per Cent. 
Average number of employees during the entire year____.._._._____-____-______.--------- eee 268 ,058 252,668 15,390 6.1 
Neen ee en nen. wm maieimiiaanimmalan $347 .370.400 $263 385,502 $83 984,898 31.9 

During the year 11,486 employees of the United States Steel Corporation and its subsidiary companies entered the regu~ 
lar war service of the United States. 

At December 31 1917 the tonnage of unfilled orders of the subsidiary companies was 9,381,718 tons of rolled steel 
products, a decrease in comparison with December 31 1916 of 2,165,568 tons. The conditions prevailing in respect of Gov- 
ernmental regulation of prices, priority orders on production and the demands for war purposes directly and indirectly of 
a large percentage of the output of the mills, naturally interferes with forward buying by customers. 

The output of the properties and plants of the subsidiary companies in 1917 did not quite reach the record figures of the 
previous year, notwithstanding additions and extensions completed and placed in operation increased somewhat the capacity. 
The decrease in production and output in 1917, compared with 1916, is attributable principally to inability to secure suffi- 
cient employees to fully man the plants and to the lack of ample transportation service to furnish the plants with necessary raw 
materials and supplies. The production during the year, in comparison with results in 1916, of basic raw materials and of 
semi-finished and of rolled and other finished products for sale to customers was as follows: 

1917. 1916. —Increase or Decrease— 








Tons. Tons. Tons. er Cent. 
I Se ee Loman dentinal 31,781,769 33,355,169 1,573,400 4.7 Dec. 
Coal Mined: 
ES EEE ELIS DS EE LRE) se SEY PE 1 Oe ERE Pree 24,554,525 26,606,041 2,051,516 a 
NEEL ALL LLIN GI ERATE EEE III SLE 5 6,942,298 6,162,340 779,958 12.7 Inc. 
31,496,823 32,768,381 1,271,558 3.9 Dec, 
ee au icainke Nia e eis DRAB M Ee ns cneene us dbniuweden seal 17,461,675 18,901,962 1,440,287 - ~ 
Limestone Quarried -___-___-_-..--- OE SRRAIES SEER 5 RIES ESCA SRG 6,494,917 7,023,474 528,557 7.5 * 
Pig Iron, Ferro and Spiegel_______ SE RELIES NE EE SE COE EIEN LT . 15,652,928 17,607 ,637 1,954,709 wa 
i YE, AONE | Tn mn mwa cemcuwmnn wm wd 20,285,061 20,910,589 625,528 a 
Rolied and Other Finished Steel Products for Sale__.__..._____...__._..__________----~--- 14,942,911 15,460,792 517,881 ae 
(For classification see below.) 
Bblis. Bois. Bbls. 
Ne ah og aS oe a 10,917,000 10,425,600 491,400 4.7 Inc, 


: The shipments of all classes of products to customers during 1917, in comparison with the shipments during the preced- 
ing year, were as follows: 





























5 F 1917. 1916. —Increase or Decrease— 
Domestic Shipments— Tons. Tons. Tons. Per Cent. 
ee ema RO Pn ne enon rcnwwedwcedocevde 13,196,910 13,075,295 121,615 -9 Inc. 
Pig Iron, Ingots, Spiegel, Ferro and Scrap_-_ 34,768 524,885 9,883 25 cs 
; anon tore. Canal and Come.................- 999,590 1,172,958 173,368 14.8 Dec. 
a PO a ws moceniadenee vcd nek useee 139,998 160,483 20,485 we” 
ae Gomes On nds oF waterials, excent Comoent....._.........................- ee 14,871,266 14,933 ,621 62,355 4 Dec 
ESR SUBMARINE oie i TS a mS 10,398,759 10,861,426 462 ,667 Sw 
Export Shipments— a ee oe i 
ne ome ce cc ee oe 2,173,195 2,466,793 293 598 11.9 Dec. 
EE RSG SBE SR AR IT RT EIESST S'S ea eta Ge gle 19,479 32,636 13,157 40.3 “ 
i ee 1,911 2,198 287 eas 
I ee 2,194,585 2,501,627 307 ,042 33 ." 
Aggregate tonnage of Rolled Steel and Other Finished Products shipped to both Domestic Be 
I rE ee i te eee 15,370,105 15,542,088 171,983 1.1 Dec. 
TOTAL VALUE OF BUSINESS (covering all of above tonnage)— 1917. 1916. Increase. Per cent, 
sii akeetudcawte ab thcoentoniens dhindudedeenGbheeso r-cusiecanvunckssandccmuee $1,026,393,678 $702,801,167 $323,592,511 46.0 
ERE ubdinbntbnewancncinesscacsiecuselcstocnselGubesn>onccaccocacecccceeecesee 179,488,730 150,463,290 29,025,440 19.3 
PE te RRR Sehr bichaderenncsénhiinserbubowapbuetpnos-<sonsaacdesevaseannbuns $1,205,882,408 $853,264,457 $352,617,951 41.3 








_., he expenditures made during the year for repairs, maintenance and general up-keep of the properties in comparison 
with outlays for similar purposes during the preceding year were as follows: 








1917. 1916. Increase. Per Cent. 
i CR ss an ohne Riatbaiicdaddvdteteetonagncwasedsiocausondn $84.666.857 $63,313,553 $21,353,304 33.7 
Extraordinary replacements and general rehabilitation.______.____.__._____..................... 7.957.472 6.079.074 1'878.398 30.9 
AEE er eO nent idlavenenn duns csapdnasceenebendombassocunnvacbunsenpemwande $92,624,329 $69,392,627 $23,231,702 33.5 











_._ The large increase over previous year in the expenditures for current and ordinary maintenance is accounted for to a con- 
siderable extent by greater cost of labor and material. 

_ The total of all charges to and allowances from gross earnings for the year to cover exhaustion of minerals and deteriora- 
tion arising from wear and tear of improvements amounted to $136,057 ,605, an increase of $31,481,226, or 30.1%, in com- 
parison with similar charges and allowances in 1916. 
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The total ¢ es to income account for the year for taxes levied against the Corporation and its subsidi mpani 
exclusive of Federal income and excess profits taxes, amounted to $18,800,260, in suerpatiaie with $16,907,712 for 1916. 
es were made against 1917 earnings for an estimated allowance of $233,465,435 for account of Federal income, war in- 
come and excess profits taxes for the year. The exact amount of these taxes which may be due and payable cannot be fully 
determined at the date of writing this report, and it is possible that upon final compilation of tax returns, based on the latest 
interpretations of the law, subsequent adjustments may be necessary. It is believed the charges stated will be suf- 
— to cores the cag I aghoarl ae Mere 
During the year a total of ,/46,456 of bonds, mortgages and purchase money obligations of the Corporati 
and its subsidiary companies was paid. Of this total $9,764,000 were redeemed through the sinktn funds of the mortgages 
securing the bonds. There were also paid during the year $1,111,704 of mining royalty notes of the subsidiary companies 
issued and substituted for previously existing royalty obligations under mining contracts. 
Following the practice adopted some years since of revising and adjusting obligations due under iron ore mining con- 
tracts or leases, so as to arrange for more definite sums payable thereunder, the subsidiary companies during the year issued 
their non-interest bearing notes, guaranteed by U. S. Steel Corporation, in the amount of $11,284,336, to cover the agreed 
amount of royalties which would become due and payable under the mining contracts during the remainder of their terms. 
The notes issued in 1917 are payable in varying sums from 1918 to 1957, inclusive. The total amount of notes of this 
character outstanding at December 31 1917 was $35,098,189. . 
The expenditures made during the year by the Corporation and the subsidiary companies for the acquisition of additional 
property, new plants and for extensions and construction, including net stripping and development expense at mines, equaled 
the net sum of $117,977,118, classified generally as follows: 


For Properties other than T. C., I. & RR. Co.’s srepertee: 
pbuilding plants 





Manufacturing properties, including new shipbuilding plants__--_..---.---------------_----- +e $79,469,841 
Se Ss SN i ean odin ui in a debs kbee MAEM n inn eek gid aa we mined cue iw adhe einen we 17,131,042 
Iron Ore properties, including net additional expenditure for mine stripping and development______..__________________-_ i 183 
Transportation properties: faerie ee oa ew eww eens enn nn eee em mw enn ns ence wenn cece snc cecnnseses 12,972,748 
PUIG Shc Gadse ocknc seed en KGB anbedee bo comb eé deans hahaa coe ee Lede 926,108 
SNE GUOON SF aw ois oe odie agnnednceesenuseubeunen da neusaks decupesass cena wenden leniececaaeee 3,157,919 
; — $116,526,841 
‘Tease Goat, Tren & Makleed 00."s Ge oo no a on eesti ce io nede cucu bnws duanes Ween cd ls Jvosedeeee 4,796,021 
: © ae +322 ,862 
Less: Credit for write-off to Depreciation and Replacement Funds of original cost of improvements and equipment dismantled and retir 3,345,744 
TORRE GE GEOR DE TG FORE. oo ood cicdicek bbc a cide weedinhn sebbbi mb cdbd dab bwcinéd bun tnaw aude wttneee $117,977,118 


Of the net total expended as above the sum of $29,785,000 was charged to income covering estimated proportion of the 
expenditures representing extraordinary high cost of facilities installed by reason of war requirements pee conditions, and 
the balance, $88,192,118, was carried to the capital investment account of the organization. This balance of expenditures 
has been met in part by the appropriation of $55,000,000 of net income segregated from undivided surplus and carried in a 
special appropriated — account and the remainder represents the investment in these improvements of surplus net 
income and reserve funds. 

The expenditures during the year for extensions and construction covered a very wide range of improvements, all of 
which are stated in considerable detail on previous pages of this [pamphlet] report. Much of this work was authorized and 
undertaken at the present time to increase the capacity and facilities of the plants and properties to assist in meeting the 
urgent demand for steel and other products for the military and naval requirements of the United States and io hens 
ponte ese 7 shipbuilding program. Among the more important items of work completed or commenced during the year 
are the following: 

At Homestead works of Carnegie Steel Co. there was completed and placed in operation an additional 110-inch sheared 

late mill; at the Gary works of Indiana Steel Co. a 160-inch sheared plate mill and at South works of Illinois Steel Co. a 
inch sheared plate mill. There is now in course of construction at Fairfield works of Tennessee Coal, Iron & RR. Co. 
a 110-inch sheared plate mill which it is expected to complete during the year 1918. 

At Duquesne works of Carnegie Steel Co. there was built an additional 12-inch bar mill; at the Schoen works of the 
same company an additional steel wheel unit; at McDonald works there are nearing completion 9 additional merchant bar 
mills, and at Farrell works the billet and bar mill has been reconstructed and modernized. 

At the Ellwood, Pa., works of National Tube Co. there was completed and placed in operation a substantial portion 
of the large extension to the seamless tube plant under construction at that place. The extension will be finished during 1918. 
At the Lorain, Ohio, works of the same company there were completed 2 additional @. H. furnaces, a new 40-inch blooming 
mill and a central electric power and light plant. 

In the Chicago district at Gary works of Indiana Steel Co. there were finished 4 additional blast furnaces, a new 40-inch 
blooming mill, and at the close of the year there were nearing completion 2 additional merchant bar mills and a new forged 
steel wheel plant. At South Chicago works of Illinois Steel Co. there were completed a new duplexing steel plant and an 
electric O. H. furnace. At Buffington, Indiana, cement plant there was installed a waste heat boiler plant and turbo- 
generator station to furnish electric power for the plant. 

At the Cuyahoga works of American Steel & Wire Co. there were finished a new rod mill and a new mill for rolling flat 
wire and strips; at the American works a new building was constructed and equipped for the manufacture of fine wire. At 
this Company’s Worcester, New Haven and Trenton works additional facilities and equipment are being installed for the 
manufacture of wire rope. 

There were finished and placed in operation by the American Sheet & Tin Plate Co. 20 additional tin plate mills with 
all necessary equipment, 10 mills having been installed at its Farrell, Pa., works and 10 at its Shenango works. 

During the year substantial progress was made in the construction of by-product coke plants at. Clairton, Pa.; Lorain, O.; 
Newburgh (Cleveland), O., and Gary, Indiana, and of a benzol plant by the Minnesota Steel Co. at Duluth. These plants 
will be ready for operation early in 1918, and will have an aggregate of 1,168 ovens. There are also authorized for early 
construction plants at New Castle, Pa., and Youngstown, Ohio, also a second unit of ovens at Clairton, Pa., comprising in 
all an additional 1,000 ovens. ; : 

On the Hackensack River, near Newark, N. J., the construction of a modern shipbuilding plant was commenced in 
July 1917. Rapid progress has been made in the development of this plant, and it is expected that 10 completed ships will 
” Sovenet during the year 1918. The plant will have ten shipways, together with all necessary shops for completely 

inishing ships. 

On the Chickasaw River, near Mobile, Ala., land was acquired for a site and the construction of a shipbuilding plant 
was started in November 1917. This plant will have 10 shipways, and so far as practicable will be a duplicate of the plant 
on the Hackensack River. The plan under which these shipbuilding plants will be operated contemplates fabricating at 
the steel manufacturing plants a considerable quantity of the steel entering into the construction of ships. Adjoining the 
plant on = Chickasaw River town sites for both white and colored employees will be developed and the necessary houses 
constructed. 

During the latter part of the year the construction of a gun-forging plant was started; also the enlargement of the works 
of National Tube Company for the manufacture of torpedo air flask forgings, and the installation of machinery and equip- 
ment in the armor plate department for the production of recuperator forgings for heavy guns. All of this and much other 
work was undertaken at the urgent request of the United States Government. : ey 

A large program for extensions and additions has been authorized for the Tennessee Coal, Iron & RR. Co. in the Birming- 
ham, Ala., district. The additions will be installed at the Fairfield works and will embrace a 44-inch blooming mill, the 
110-inch plate mill above mentioned, a combination structural and bar mill, and shop buildings with equipment for furnishing 
structural steel for shipbuilding at the Mobile ship plant, together with accessory power plant, machine shop, &c. 

During the year outlays totaling $3,334,664 were made at Gary, Ind.; McDonald, Ohio; Farrell, Pa.; Donora, Pa.; 
Clairton, Pa., and Fairfield, Ala., in the construction of dwellings for employees, and development for residential purposes 
of the property on which these houses were erected. The expenditures of the subsidiary companies for these purposes are 
necessary in order to secure a permanent force of employees. ; : 

During the year there were purchased by subsidiary companies 57,723 acres (vein area 93,784 acres) of coking coal, 
including 48,884 acres of surface, located in Logan and Mingo Counties, W. Va., and Letcher and Harlan Counties, Ky. 
This coal is of grade and quality particularly well adapted for mixture with Pocohontas and Illinois coals for use in by-product 
coke operations, assuring a high quality yield of coke and of by-products. The coal from these fields will be used principally 
at the by-product coke plants of the subsidiary companies in the western Ohio, Chicago and Duluth districts. Work is being 
vigorously pushed in the development of the Kentucky properties. There were acquired in Washington County, Pa., an 
additional 2,078 acres of steam coal. : ; 

Substantial progress was made during the year in the work of opening coal properties in the Connellsville region to 
furnish a supply for the new by-product coke plant at Clairton. In the southern Illinois coal field work is in progress 
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in the construction of a large coal washing plant, including a dam and reservoir and pumping plant. Coal from this field 
will be shipped to Chicago district for use in by-product ovens. a ; ; 

During the year there were purchased or constructed by the subsidiary manufacturing, coal and railroad companies 
additional railroad equipment for general transportation service, as follows: 31 locomotives, 4,280 steel freight cars, 324 
box and dump cars, and 28 road cars of various kinds, costing in all $10,002,070. Three 12,700-ton capacity ore-carrying 
vessels were purchased and placed in commission during the year. One additional steamer of same type was ordered for 
delivery in 1918. 

At the date of writing this report the total amount unexpended on authorized appropriations for new plants, extensions 
and additions and betterments, including iron ore mine stripping operations for 1918, equaled approximately $187,000,000. 
It is estimated that about $110,000,000 of this total will be expended in 1918. 

In January 1918 there was offered to the employees of the United States Steel Corporation and of the subsidiary com- 
panies the privilege of subscribing for shares of Common Stock of the Corporatiin, at the price of $92 per share. Sub- 
scriptions were received from 43,258 employees for an aggregate of 95,437 shares. These subscriptions represent an increase 
of 10.7 per cent in respect of number of subscribers, and 41.5 per cent in the number of shares subscribed over the previous 
year. The conditions attached to the offer and subscription, aside from the feature of price, were generally similar to 
those under which stock has been heretofore offered to employees. The usual distribution of special compensation to 
employees on the basis of the Fag vs adopted in 1903 was also made. 

The Trustees of the United States Steel and Carnegie Pension Fund disbursed during the year 1917, in pensions to 
retired employees, the sum of $712,506 65. Pensions were granted during 1917 to 241 retiring employees. At the close 
of the year there were 2,933 names on the pension rolls. ‘ 

Accident Prevention.—The total amount expended by the Corporation and the subsidiary companies during the rae 
for safety work was $998,806, in comparison with $848,080 in the previous year. Compared with results in 1916, the fatal 
and serious accidents per 100 employees showed a decrease of 14.67 per cent, and, compared with 1906, a decrease of 41.63 
per cent. The reduction in the relative number of accidents in 1917, compared with previous year, is notable in view of 
the increased force employed during 1917, which included many new employees not familiar with safety rules and regulations. 

Accident Relief. —The total amount disbursed by all the companies during 1917 in connection with work accidents 
was $3,171,994. Of this sum 87 per cent was paid directly to the injured employees or their families or in taking care 
of them. ‘These payments were made either in accordance with the provisions of the Workmen’s Compensation Laws enac- 
ted by the several States in which the subsidiary companies are operating, or under the Corporation’s Voluntary Accident 
Relief Plan where there is no statutory law applicable. 

Sanitation.—In furtherance of the established policy of providing modern sanitary facilities for the health and comfort 
of the employees, much additional equipment was installed throughout the plants and mines during the year. This added 
equipment included drinking water systems and sanitary drinking fountains, closets, wash and locker rooms, including 
496 shower baths and 15,763 lockers. ; b,, ; 

Welfare Work.—The efforts of the Corporation and its subsidiary companies toward the improvement of the material 
welfare of the employees and their families referred to in previous annual reports have been systematically continued. Due 
to the increased labor forces and the scarcity of dwellings, it has been necessary for the subsidiary companies to build a 
large number of houses to accommodate the workmen. Much thought and study has been given to the design and plans of 
these houses, with a view to furnishing the workmen homes with modern conveniences and at a moderate rental. Through 
the aid of the subsidiary companies, employees were enabled to increase largely the number of vegetable gardens planted 
by them during the past year. Considerable unoccupied land adjoining the plants was laid out in plots, which employees 
were permitted to use for raising vegetables. Altogether, the area utilized by employees for this purpose equaled 2,082 
acres and comprised 15,705 gardens. ; ae 

Especial credit is due the officers and employees of the Corporation and of the several subsidiary companies for efficient 
management and general results secured during a year in which the operations of the properties subjected them to unusual 
demands. 

By order of the Board of Directors. 


ELBERT H. GARY, 
Chairman. 





» PROPERTY INVESTMENT ACCOUNT. 


DECEMBER 31 1917. 
Balance of this account as of December 31 1916, Be TNE i wk odin ni cacknddwbddddaobaseSs beso’ ssh da bacdisdddicssesse $1,689,307 588 75 
Sundry adjustments during 1917 in the foregone Es RR patie 7 Sai NE. ee URGE A Sipedttere 114,958 63 
Net Expenditures during 1917 for Additional Property and Construction in excess of amount charged to Income, account of estimated 
extraordinary cost of facilities and additions installed by reason of war requirements and conditions__________________-______- 87 ,988,001 34 





$1,777 410,548 72 
3 132 84 


Less, Charged off in year 1917 to Depreciation Funds (account Mineral Depletion) 





$1,773,568,415 88 
Expenditures for Stripping and ans at Mines and Investment in Structural Erection and Logging Plants, viz.: 


ge ai. Sa Ri al a PR TEP ATES Sip AT IRE A LRT 5 NCA TTI Bs $19,068,511 21 
a a A Eas abe cain we wea oaw we anne cid ium $5,300,568 55 
Easy Soeeeeee Gee Gt Bk? 6 Gereere GUONNEE. 2.5 oo dwkb en cece ice cece swb mo ccwbcdewtkbcied 5,096,451 99 


oe 8 RR a see ee eee on, Ae ete, 2 Je Pa ee 204,116 56 
—_ 19,272,627 77 





Balance of Property Investment Account, December 31 1917, per Consolidated General Balance Sheet_________.-_.-__-_-- $1,792,841 ,043 65 


APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES. 
DECEMBER 31 1917. 


Amount of appro riations made from Surplus Net Income prior to Jan. 1 1908, applied in payment of capital expenditures, and in the 
Consoli ted General Balance Sheet formally written off to credit of the Property Investment Account ______________________-_ $163 694,423 55 
Amount of appropriations made from Surplus Net Income since Jan. 1 1908, applied 


r yment of same class of e nditures, but in 
the Consolidated General Balance Sheet carried in the account ‘‘Appropriated Sarpies e 


to cover Capital Expenditures"’_________- 110,000,000 00 





(SR Ey Pie pe FL Ea ae, | ee aR SS Ee 9 ek Pe Ee ae i RY ee ee ne eee ere Oe Seay here ere $273 694,423 55 


UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES CONDENSED GENERAL PROFIT 


AND LOSS ACCOUNT. 


FOR YEAR ENDING DECEMBER 31 1917. 
GROSS RECEIPTS—Gross Sales and Earnings (see a previous page) 























RS See oa pets Dine Bee. Nee, 2-1 a Se ae $1,683 962,552 2T 
Operating Charges, viz.: 
Manufacturing and Producing Cost and Operating E mses, including ordinary maintenance and repairs and 
provisional charges by subsidiary companies for depreciation._..._._....._____.________.---_-_----------- $1,089 672,606 33 
Administrative, Selling and General Expenses, employees’ compensation under merit plan and pension payments 
(not including general expenses of transportation companies)..______________________________________- 26,336,813 09 
Taxes (except as included in following item).__.................--.............. RR iP PS LEN He | 18,800,259 98 
Allowance for estimated amount of Federal income, war income and war excess profits taxes_______--__-___- 233 465,434 97 
nD CY (IE IN 0 gS ee ee gs ee cage Pee beg ee os 9,332,460 31 
$1,377 ,607 ,574 68 
Less Amount included in the above charges for provisional allowances for depreciation here deducted for purpose 
of showing the same in separate item of charge, as see below_______._._._______._________________---_---- 43,296,038 26 
1,334,311,536 42 
ea a Me oe la a ed ba Ge bie hls ne oe eb na aoe $349 ,651,015 79 
Cnty Net Manufacturing and Operating Gains and Losses, including idle plant expenses, Royalties received, 
"OD ce oe ee eg eee a $16,530,959 27 
Seri k eRe eM eis SEES ft Co Le ie keine se Area e Loge etre Cl, cet ee ee os Supe 222,617 28 
16,753,576 55 
Total Net Manufacturing, Producitig and Operating Income before deducting provisional charges for depreciation __-___--_------- $366 404,592 3, 
OPED PADOME ner 
e' of properties owned, but wh ti A , &e. not 
classified in this statement_____ bss sens ‘ a § re ‘ . . * hs tema # — * of tenet #3 piece 4 +a : bee Vas $489,566 20 
Income from sundry investments and interest on deposits, &C______._._....................2-..---------- 11,305,300 95 
11,794,867 15 
Total 


Di Pithh Man eee dabeinteths kk nik Gilad Bawah cn cee iadalkus noone dnad obwkunucnuesndeakesduvaieanddbeabbbavukewaen $378,199 ,459 49 
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= 








I eae gdb6 avn negnendndStiecawen SS ee eee ee EEE 8,199,459,49 
Lage Saw Toes Gee ae SN ee eR re ce Ro ee eR BE Me eT et steed % 
Reserved for amount of actual cost or market value in excess of normal prices of inventory stocks on hand at close 
(RE. SM OT Te: me OID EN i Ne ee ee a eae $29,748,302 39 
Allowance for estimated proportion of extraordinary cost of facilities installed by reason of war requirements 
I ii ei nc eclectic adi As acai © egigd neileelinaiials Zaps dias Sleslta dues so Wasbaias aca Ware oo ea 29,785,000 00 
Net Balance of Profits earned by subsidiary companies on sales made and service rendered account of materials 
on hand at close of E hen in purchasing companies’ inventories, and which profits have not yet been realized in 
cash from the stan int of a combined statement of the business of all companies____________________ ’ 14,118,890 42 
Interest charges of subsidiary companies on their securities held as investments for combined insurance funds, 
this interest being taken up as direct credits thereto..... 2... ne kc ccc ccc neccscece 385,795 15 





74,037 ,987 96 


Total Earnings in the year 1917, per Income Account on a previous page--_----__.....____-__------ eee 04,161,471 53 
Less, Interest Charges on Subsidiary Companies, Bonds, Mortgages and Purchase BROMO? GCUTBMOER 4b. oo eccdanneinbcapeusdnad - 8,869,291 50 


Balance of Earnings for the year before deducting provisional charges for depreciation. _..........._..-..---..-------------- $295,292,180 03 
, Charges and Allowances for Depreciation, viz.: 

Sa SU =< a ae. ccm cnipiamecde catidewhma ote ube ee $43,296,038 26 

ee Win. Fae I Ho bicniis: geen ia ne Ecce ac RL deka Sawn alwkSnc 6a Se ceddln bukanae 7,257 ,233 41 











50,553,271 67 
BS come Ke boseubbk wh pak EP OCREEUE SEER AN Secu esncacsanchnckbhesb hocks Cknebaiesae lklaw see $244,738,908 36 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 831 1917. 
ASSETS. 





Net Income in the year 1917 


Property Account— 


Properties Owned and Operated by the Several Companies— 
Balance of this account as of December 31 1917, per details on a previous page____.__.......-...-.-.-------------------- $1,792,841,043 65 
Less, Depreciation and Replacement Fund Balances at December 31 1917: 
Balances in various Funds per table on a previous free teehee oivhe ls. osedanmebeebenbedadanaiinon $164,635,438 37 
Genera! depreciation appropriated from Income and applied as follows: 
Invested in redeemed bonds held by Trustees of Sinking Funds, but not treated as assets, and in cash as 
DOsOSE SP Bee ON Oy ERD I ee BE cde a cheencvenn ccs ncapehaniemendbudumbecenet 103,596,974 39 
Invested retired bonds redeemed with Sinking Funds-_-_-_--.--.-...--------2-- eee 2,771,839 23 





271,004,251 99 
$1,521,836,791 66 





Advanced Mining Royalties— 











CTD SOP VRE DERI Te og cn ee oo ce er ididins Lhe REN ces Cece wcnaiin wr camadéenenatuntan $27 ,666,735 38 
Less, Fund reserved from Surplus to cover possible failure to realize all of the foregoing..........._..---- : f ,000 00 20,666,735 38 
Mining Royalties—In respect of which non-interest-bearing notes of the subsidiary companies have been issued—See Contra__-_-_-- 35,098,189 08 
Deferred Charges (Applying to future operations of the properties)— 
Ete SEC RGAOD CUORGES OO COE OOO es 8d. cc biseded dndowcccawsccccancdabiiacdibcscadeceenace $890,406 47 
Discount on subsidiary companies’ bonds sold (Net)............--------------------.--------- ~~~ -- 967,254 14 
1,857,660 61 
Investments— 
Outside Rea] Estate and Investments in sundry securities, including Real Estate Mortgages and Land Sales Contracts____.--- 4,355,759 02 
Sinking and Reserve Fund Assets— 
ash resources held by Trustees account of Bond Sinking Funds-__.-...-....-.--.-._-_----------2..------- $1,445,265 32 
(In addition Trustees hold $107,638,000 of redeemed bonds, which are not treated as an asset.) 
ES SB een a a ee ee ey et as Se are 8,204,296 65 
Deposits with Trustees of Mo (proceeds from sale of pro ERI aa er A RSs 1,346,921 35 
Insurance and Depreciation Fund Assets and purchased bonds available for future bond sinking fund requirements, viz.: 
EN SDSS ek sig eee ee ge ee be ee ee ba kawtewis ceneaamng ene aan $68,745,169 38 
CD ak GR WER ccwkked dae chee oe oe ee ee eh ee Ch tes Sa bck 3,768,132 12 
Less, Amount of foregoing represented by obligations of Subsidiary Companies issued for $72,513,301 50 
capital expenditures po Fa NE IRE a gk eR TOE aR eI gE eR 17,772,112 00 
————_————_ 54,741,189 50 
65,737,672 82 
Current Assets— bd 


Inventories, less credit for Reserve and for amount of inventory vplusd representing Profits earned by Subsidiary 
Companies on Inter-Company sales of products on hand Inventories December 31 1917 (see note below 











CR ON SR eso al CG RE 8 ENS SS ER Ey Ra: SR Re mea eT ee ee $223 ,668,086 29 
ee SS 5 oe OBES SUSE. 5 re sesh sc bBECS cI te we bdeckniw edhe So ceedkncdaveacdsucdnbcwunene 102,416,124 97 
I a ca tN ee ge ee a mame 6,275,803 68 
ST SP ee aie EW Ro Re ela 1,267,873 42 
Sun Marketable Securities (including U. 8S. Liberty Loan Bonds and Treasury Certificates)__.........----- 233,047,222 50 
pe FS OO See ee 8 a a ae ee ea ee es eee 48,527,675 84 
Cash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque)____._----.----- 184,794,610 78 
799,997,397 48 
$2,449,550,206 05 
LIABILITIES. 
Capital Stock of U. S. Steel Corporation— 
Oe ee bee eee bee ee tet £2 ei. ba hee aete $508,302,500 00 
ee a Ee Fk GS ST Re es ae a ES, a eee ee aa Ss ee ee eee 360,281,100 00 





Capital Stocks of Subsidiary Companies not held by U. S. Steel Corporation (Par Value)_.......------------------------ 480,342 


Bonded and Debenture Debt Outstanding— 
(For detailed statement see Dab y pages) 


























Watees Bees Sees Corres Be ee OO. eas og oe eek kei e ck ok eh eee ec enc meme cnmeseccces $242,198,000 00 
United States Steel Corporation 10-60-Year 5% ERAS Se Aa EES, Sea IE eae LE eS. 180,101,000 00 
$422,299,000 00 
Subsidiary Companies’ Bonds, guaranteed by U. 8. Steel Corporation. ___._..------------------------------ 100,837,000 00 
Subsidiary Companies’ Bonds, not guaranteed by U. 8S. Steel Corporation____-.---------------------------- 63,650,347 74 see. 706.47 76 
Capital Obligations of Subsidiary Companies Authorized or Created for Capital Expenditures Made (held in : , 
Treasury subject to sale, but not included in assets or liabilities—See previous pages)_-.-..------------------ $22,044,000 00 
Subsidiary Companies’ Non-Interest Bearing Notes—Maturing over a period of 40 years, substituted for previously aay 
existing mining royalty obligations—Guaranteed by U. 8S. Steel Corporation (See Contra)__-_---------------- 35,098,189 08 
Mortgages and Purchase Money Obligations of Subsidiary Companies— 
ON OE ER OC I ORE OE Ie I nye ae ee en ep io $42,528 15 
Purchase Money Obligations issued in acquirement of Fixed Property __--_- I! PRES RE RIN By ARE eT 121,073 31 
Mining Royalty Notes (Interest Bearing—Guaranteed by U. 8. Steel Corporation) -___.....------------------ 509,128 65 672,780 11 
Current Liabilities— 
Current Accounts Payable and Pay-Rolls_--_-_..--..-.--.---------------- Bp een ge PERS ee 9s ae $57,041,957 47 
Accrued Taxes, not yet due, including reserves for Federal taxes____._______.-..----------------------------- 247 463,230 85 
Accrued Interest, Uppresemsed Coupons and Unclaimed Dividends__--_- IRS Ee LT aL a Cs 7,938,619 41 
<a Hise 4 pivigend we: 67, peyabie Tebrust soit’? o ea we sq cncencccseoececese ne cscecscosensenees of hs She +4 
» » i — a.) See See Gee Bee 8. 8. Law oe eee eee ee esesoaeeesseoce Se ee Spee ee ,0 9 
Jommon Stoc ividen o. 54, payable arc 340,361,583 23 
ee ee ke eun eames ueeneesdwenbineachkeee able Gans hehnnaeene $1,831,972,792 66 
Sundry Reserve Funds— 
Continent amd Dicsianeous Onarating DemGs: sooo so ob bri Seek. co neon coon wc cw cconcescesusoeacesscse $50,266,875 88 
Pension A go Pega te Ae ° io - en 6s Se te RRO. a pacipwadsos abn Saatanenane 1 err eet | 98 
PI ee ee ee Se eee eee. onthe behbnkbwkubenaeeann , of 
Seer See nrenne=nsenciemnehs = --tbsbb ents 1x ehhh thames 75,916,609 76 
Aspropriated Surplus to Cover Capital Papenmarse— 
ee statement on a previous page. 
Invested in Property Account Aaditions ee i ae ebb apeedos daetnomivenenehimbnaaase 110,000,000 00 
Undivided Surplus of U. S. Steel Corporation and Subsidiary Companies— 
Capital 8 ee ENS EIDE LE OLS CTE REE OP epeeeepcon® eer ee FS 
Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1917, per table on a previous fers 
RR Fe) Pe Ta a Pi. a rs eee ._.. 406,660,803 63 
Total Surplus exclusive of Profits earned by Subsidiary Companies on Inter-Company sales of products on hand 
in Inventartes December 81.1617 (960 MOCO DEIOW) « « < oan ok ob ben on ec eee cece wc w cence we ewe ccccosewecececccescesoescess 431,660,803 63 





$2,449,550,206 05 





Note.—That part of the S lus of Subsidiary Companies representing Profits accrued on sales of materials and products to other subsidiary com- 
panies and on ale in lebter's Eivanearine is, in this Balance Sheet, deducted from the amount of Inventories included under Current Assets. 
We have audited the above Balance Sheet, and certify that in our opinin it is properly drawn up so as to show the 


i i iti i ‘ i idi Cc ies on December 31 1917. 
true financial position of the United States Steel Corporation and Subsidiary ompani oe on December of iets 
New York, March 12 1918. 
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CHICAGO AND NORTH WESTERN RAILWAY COMPANY 





FIFTY-EIGHTH ANNUAL REPORT—FOR 


THE YEAR ENDING DECEMBER 31 1917. 








To the Stockholders of the Chicago & North{Western Railway 
Company: 
The Board of Directors submits herewith its report of the 
operations and affairs of the Chicago & North Western Rail- 
way C Company for the year ending December 31 1917. 


“\verage | number of miles operated, 8,108.07. 
Operating Revenues: 








I Eien tln alin wala paegch ai awe $72,264,461 50 
PE octane eaten a 24,516,357 50 
Other Transportation 8,778,337 35 
PEE ish bate doeminwemivdewe™ 2,705,826 97 
Total Operating Revenues...............-.-.--- $108 ,264,983 32 


Operating Expenses (72.75 per cent of Operating Revenues) 78,758,988 73 


$29,505,994 59 





Net Revenue from Railway Operations 
Railway Tax Accruals (5.24 per cent of Oper- 
® ating Revenues) 


$5,677,480 39 





Uncollectible Railway Revenues______._-- 13,108 67 
—_———————-__ 5,690,589 06 
Railway Operating Income. ..................... $23,815,405 53 
Non-Operating Income: 
ee madame $825,848 60 
EEE IIE 1,826,564 00 
Income from Funded Securities__-__.__- 83,149 89 
Income from Unfunded Securities and Ac- 
counts, and Other Items_________._-- 560,482 63 
Total-Non-Operating Income-_-___.....----------- 3,496,045 12 





ELE eRe RE Ee, 


$27,311,450 65 
Deductions from Gross Income: 


ne $957 .357 63 
Interest on Funded Debt-______--_---- 8,911,294 84 
eB ee ee ee 


317,767 34 
Total Deductions from Gross Income 10,186,419 81 


$17,125,030 84 





ES IIE REO” SE BAY nee AER re CE 
Dipenion of Net Income: 
Sinking Funds 


a pata cic a aan rel $170,881 63 
Dividends— 
8% on Preferred Stock..._._.....--.- 1,791,600 00 
7% on Common Stock.-__...-.----- 


9,897 ,366 50 
Total Appropriations 11,859,848 13 


$5,265,182 71 


The operating results as compared with the preceding year 
were as follows: 





Balance Income for the year 


Freight Revenue increased____............------------ $6,884,296 53 
Passenger Revenue increased. _______._.-._.---.------- 2,186,848 18 
Other Transportation Revenue increased______._.___---- 810,210 97 
Incidental Revenue increased_____........---.--------- : 94 





Total Operating Revenues increased 


$10,286,139 62 
Operating Expenses increased 


13,638,161 72 
$3,352,022 10 





Net Revenue from Railway Operations decreased 
Railway Tax Accruals increased___________-- $660,952 95 
Uncollectible Railway Revenues increased _-- -- 7,350 07 


668,303 02 
Railway Operating Income decreased $4,020,325 12 


Of the Operating Expenses for the current year, $47,- 
346,247 29, or 60.12 per cent, was paid employees for Labor, 
as compared with $38,624, 721 42, or 59.31 per cent, paid 
during the preceding year. The increase of $8,721 525 87 in 
the amount paid is accounted for as follows: 


Increase account more time worked________....-.____---- $3,374,472 37 
Increase account higher rates of compensation 5,347,053 50 


$8,721,525 87 





MILES OF RAILROAD. 
The total number of miles of railroad owned December 31 
tN eeabesmcawenakenekemonel 7,931.74 mileg 


In addition to which the Company operated: 
Through Ownership of Entire Capital Stock— 
Wolf River Valley Railway (Junction east of Elton to Van 





Ne re as om mien mmin we'd i@s.-*? 
Under Lease— 
De Pue, Ladd & Eastern Railroad (Ladd to 
5) pana ani 3.25 miles 
Belle Fourche Valley Railway (Belle Fourche to 
I I ne eceemepun a Se | 
James River V alley and orm Western Railway 
(Blunt to Gettysburg, S. D.)-_ 39.55 ‘°° 
Macoupin County Extension Railway (Benld to 
URN + ROR SUG 10 Si a a jo. 
Iowa Southern Railway (Miami to end of track 
es CE, Ee. ow oneeecesene= 13.77 
— 84.45 ‘* 
Under Trackage Rights— 
Peoria & Pekin Union Railway (in the City of 
I 2 
sa York Central Railroad (Churchill to ‘Ladd, 
Union Pacific Railroad (Broadway Station, 
Council Bluffs, lowa, to South Omaha, Neb.) 8.73 “ 
Missouri Valley and Blair Railway and Bridge 
ee ne mae 3.06. *° 
Chicago St. Paul Minneapolis & Omaha Railw ay: 
SS OS Se ie 24.70 ‘ 
aap A to Wyeville, ERTS a ES > Oe la 
In Sioux City, Iowa________- a 
Illinois Central Railroad (Sioux Gity to Wren, 
SN RU RUT ie ia a ates aes St 
vB Ct 
Total miles of railroad operated December 31 1917__8,094.95 ‘“ 


The above mileage is located as follows: 





a eee es cacewe cbwwwcins 824.53 miles 

I Saal 2,160.12 

EE SY sie ees UR OS SAE RR Seen meena eet: sa 

Ea SRN eae Se am a a "i ’ mid 

“oe lowa ——_ SERRGLEN eee eae pee a ae era eae cet ' 2 Y va ae 

ae EERIE TS San oti OR Bi 

yh” ie RAR Re ae ne ham pineniies doe Se 1,063.15 ‘* 

SE EES IA Ra a Ne pS 1,102.05 “ 

wcys, oT aR? a a lv late aa patna 8: 130.46 ‘ 
a 8,094.95 ‘* 





FREIGHT TRAFFIC. 


The details of Freight Traffic for the year ending Decem- 
oo 31 1917, compared with the preceding year, were as 
follows: 





Increase——— 
1916. 1917. Amount. P. C. 
Freight Revenue-_-_-_-_-_ $65,380,164 97 $72,264,461 50 $6,884,296 53 10.53 


7 ine. or Dees 


60,288,051 


1916. 1917. 
Tons of Revenue Freight Carried__.. 56,407,915 


Tons of Revenue Freight Carried One 








i a nT LT EI Ee 8,130,953,190 9,220,973,367 +13.41 
Average Revenue Received fg Ton__ $1 16 $120 +3.45 
Average Revenue Received per Ton 

DP DEE nccetiatianp ane ndaasebaes 80 ofacent .78 o0facent —2.50 
Average Distance Each Revenue Ton 

Lif Ol ee a ree 144.15 miles 152.95 miles +6.10 
Mileage of Freight and Mixed Trains 19,187,796 20,526,872 +6.98 
Average Num of Tons of Revenue 

and Non-Revenue Freight Carried 

per Train Mile: 

East of Missouri River__.._____ 557.79 595.89 +6.83 

West of Missouri River__....--_- 217.27 238.43 +9.74 

. | ft ee 510.14 543.66 +6.57 
Average Number of Tons of Revenue 
and Non-Revenue Freight Carried 

Loaded Car Mile........_-_- 22.66 24.62 +8.65 
Avease Freight Revenue per Train 

es ic va cs ee tlds MMs Se ins nas ee $3 41 $3 52 +3.23 


PASSENGER TRAFFIC. 


The details of Passenger Traffic for the year ending 
tg ee 31 1917, compared with the preceding year, were 
as follows: 


——--—Increase————— 

1916. 1917. Amount. P.C. 

Passenger Revenue---22,329,509 32 24,516,357 50 2,186,848 18 9.79 

centage of 

916. 917. o7 "Te 

Revenue Passengers Carried_______-_ 33,278,155 34° 903 ,4 4.88 

Revenue Passengers Carried One Milel1 158.624, .580 1,262,625, $4 8.98 

Average Fare Paid per Passenger_--__ '67 cen 0 cents 4.48 
Average Rate Paid per Passenger per 

y | RRS A ee 1.93 cents 1.94 cents +0.52 
Average soomee Traveled per Reve- 

WES PORE vdinwsnannshatendncs 34.82 miles 36.17 miles +3.88 
Mileage of Paeaea & Mixed Trains 21,893,812 22,021,807 +0.58 
ie > 1 eigen Revenue per 

SLND Ie $1 31 $143 +9.16 


MAINTENANCE OF WAY AND STRUCTURES. 


The total Operating Expenses of the Company for the 
year ending December 31 1917 were $78,758,988 73; of this 
amount $13,394,113 15 was for charges pertaining to the 
Maintenance of Way and Structures. Included in these 
charges is a large part of the cost of 41,443 tons of steel rails, 
the greater portion of which was laid in replacement of rails 
of lighter weight in 310.50 miles of track; also the cost 
of 2,532,167 new ties. 

The charges for Maintenance of Way and Structures also 
include a portion of the cost of ballasting 54.50 miles of track 
with gravel, and 115.63 miles with cinders; the erection, in 
place of wooden structures, of 26 new steel bridges on 
masonry, and 18 on pile supports, aggregating 2,507 feet in 
length and containing 1,389 tons of bridge metal; and the 
replacement of other wooden structures with masonry arch 
and box culverts and cast-iron pipes, the openings being 
filled with earth. The wooden structures replaced by per- 
manent work aggregate 9,560 feet in length. 

The charges on account of Maintenance of Way and 
Structures for the year ending December 31 1917, compared 
with the preceding year, were as follows: 








Cost of Rails: 1916. 1917. Inc. or Dec. 
New steel rails__......-- $854,431 09 $500,617 52 —$353,813 57 
Usable and re-rolled rails_ 927,488 76 594,778 48 —332,710 28 

$1,781,919 85 $1,095,396 00 —$686,523 85 

Less credit for old rails 
and other items____-_-- 1,576,260 54 1,088,160 64 —488,099 90 
Net charge for rails... $205,659 31 $7,235 36 —$198,423 95 

Conk a0 We oe nae eee 1,744,629 55 1,664,923 50 —79,706 05 

COG Ge IS oe eae 134,009 68 186,779 09 +52,769 41 

Cost of Other Track Material 525;258 33 510,757 08 —14,501 25 

Roadway and Track Labor 
and Other Expenses-_---- 5,356,253 30 6,806,755 99 +1,450,502 69 





Total Charges for Road- 
way and Track__-__--- 
Other Charges Account Main- 
tenance of Way and Struc- 
tures Were as Follows: 
Bridges, Trestles and Cul- 


$7,965,810 17 $9,176,451 02+$1,210,640 85 


PR ek a 729,147 57 722,010 05 —7,137 52 
Road Crossings, Fences, &c. 381,848 92 376,084 18 —5,764 74 
Signals and _ Interlocking 

Cg RE Se 485,676 30 536,426 06 +50,749 76 
Buildings, Fixtures and 

ee ne ee 1,114,793 51 1,264,460 50 +149,666 99 
Docks and Wharves__.__-- 116,715 31 122,916 29 +6,200 98 
Superintendence-- .______- 536,937 72 596,003 38 +59,065 66 
Roadway Tools and Supplies * 198,936 92 254,406 07 +55,469 15 
Sundry Miscellaneous 

CRE Bo ee ees 301,137 81 345,355 60 +44,217 79 





Total Charges Account Main- 

tenance of Way and Struc- 

CNDiauecitedeingniets $11,831,004 23 $13,394,113 15+$1,563,108 92 

The above charges for Maintenance of Way and Structures 
for the current year amount to 17.01 per cent of the total 
Operating Expenses, as compared with 18.17 per cent for the 
preceding year. 
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MAINTENANCE OF EQUIPMENT. BONDS IN THE TREASURY AHD DUE FROM 
The charges on account of Maintenance of Equipment for TRUSTEE. 
the year ending December 31 1917, compared with the pre-| At the close of the preceding year the amount 
ceding year, were as oo ; ae P re of the Company’s Bonds in the Treasury and 
. ° nc. or ° 
Locomotives ———-—-------- $5,733,713 14 87. ary, 761 19 +$1,442.048 05 Due from Trustee was.....--------------------------- $8,039,600 00 
‘er- |). ae e o 
ht-Train Cars__---_- 6.826.677 08 7,839.88 03 +1,013.210 95 The above amount has been increased during 
Shor M: ‘i ary ane Seals oar" 107 64 64 38073 731 3 33 +. "O53 io the year ending December 31 1917 as follows: 
18) ac ~ 
Sepmintendence..-....... 38136902 411509446  +29'725 44| W- & St. P. RR. (Extension Western Divi- 
Sundry Miscellaneous Char- sion) First Mortgage, 7%, redeemed__-__-_ $588,700 00 
i ci thse gah obi 129,610 51 125,590 14 —4,020 37 eae Western Union Ry. First Mortgage, 
5 NN cin concn erarp sees iccieieshtiinimcera wise 3,118,000 00 
TotalCharges Account Main- 0 : ’ A 
tenance of Equipment__-_$15,087,345 84 $17,899,338 42 +$2,811,992 58 pe oh A. Ww. dh ona: et eee 
° ° n oe . = 
The above charges for Maintenance of Equipment for the] o. « n. w. Ry. pone Fragen 6 O%, ne 
current year amount to 22.73 per cent of the total Operating CUD sx eres cits tinttivinnnesetreniailc Menon 67,000 00 
Expenses, as compared with 23.17 per cent for the preceding | C. & N. W. Ry. Sinking Fund of 1879, 5%, 
year. CORON 55 ic ccc denne gummed 86,000 00 
C. & N. W. Ry. Sinking Fund Debentures of 
RESERVE FOR ACCRUED DEPRECIATION ON * —— i, ee eecen--------------- 95,000 00 
E IPMENT. ‘ - W. Ry. Equipment Trust Certificates 
QU M of 1913, 444%, issued, viz.: 
At the poy preceding yone hey was a o tapeaee to the $11,424,891 97 Series “E”’ $4,850,000 00 
credit o e uipmen eserve Accounts of.......--- ’ P . moo oo Pee % : 
During the year coding December 31 1917 there was credited Series “F’’_...--.-.-.--- 1,150,000 00 
to the Equipment Reserve Accounts on account of depre- ———— 6 000,000 00 
ciation charges to Operating Expenses_.............--- 2,644,288 94 | C.& N. W. Ry. Equipment Trust Certificates 
$14,069,180 91 | _ °f 1917, Series “G,"’ 5%, issued_....-_.- 4,220,000 00 
And there was charged against the above amount the Ac- C. & N. W. Ry. General Mortgage Gold 
crued Depreciation on Equipment retired or transferred Bonds of 1987, due from Trustee on account 
from one class of service to another__.-.-...---------- 189,624 15 of Construction Expenditures made during 
Leaving a balance to the credit of the Equipment Reserve the year__..-..-.-.------------------- 1,000,000 00 
Accounts on December 31 1917 of...................- $13,879,556 76 15,232,700 00 


TRANSPORTATION EXPENSES. 


The Transportation Expenses of the Company for the 
year ending December 31 1917 were $43,177,645 81, or 
54.82 per cent, of the total Operating Expenses. Of this 
amount $27,289,039 07, or 63.20 per cent, was charged for 
labor; $9,465,224 68, or 21.92 per cent, was charged for 
fuel for locomotives; and $6,423,382 06, or 14.88 per cent, 
was charged for supplies and miscellaneous items. The in- 
crease in the Transportation Expenses for the year ending 
December 31 1917, as compared with the preceding year, 
was $8,743,929 24, or 25.39 per cent, distributed as follows: 
Increase in amount charged for labor_.......-.----------- $4, 870. 625 51 


Increase in amount charged for fuel for locomotives__..___- 651,803 63 
Increase in amount charged for supplies and miscellaneous 
I icc iti tei si evo ests hi cals ge Beh anes obese as ah is ote to tn tegen 1,221,500 10 


$8,743,929 24 
CAPITAL STOCK. 

To obtain funds for the purpose of reimbursing the Com- 
pany for moneys actually expended in constructing, extend- 
ing, improving and equipping its railway, and in pursuance of 
the authority heretofore conferred by the Stockholders and 
voting bondholders of the Company, the Board of Directors 
authorized during the year the issue at par of additional 
Common Stock equal to ten per cent (10%) of the total pre- 
ferred and common shares outstanding, and amounting in 
the aggregate to $15,250,950 00; such additional Stock, how- 
ever, not being entitled to participate in any dividends pay- 
able prior to July 1 1917. 

w In accordance with the above, $15,044,11000 of this 
additional Common Stock (including Scrip) was subscribed 
for at par and issued, of which amount $2,420 00 was after- 
wards reacquired by the Company. 

Bane was no change in the Preferred Stock and Scrip. 

The Company’s authorized Capital Stock is Two Hundred 
Million Dollars ($200,000,000 00), of which the following 
has been issued to December 31 1917: 





Outstanding: 
Common Stock ON $145, 158. 718 82 
Preferred Stock and Scrip..........--- 22,395,120 00 
I a winwuawnaes ‘000 00 
Total Stock and Scrip Outstanding...........----- $167 ,618,838 82 


Owned by the Company: 
Common Stock and Scrip........--.-- 
erred Stock and Scfip.........--- 3,834 


Total Stock and Scrip owned by the Company 2,344,756 71 
Total Capital Stock and Scrip, December 31 1917---$169,963,595 53 


FUNDED DEBT. 


receding year the amount of Funded 
Bonds the Treasury and Due from 
$209,164 500 00 
The above amount has been decreased during the year end- 
ing December 31 1917 by Bonds and Equipment Trust 
Certificates redeemed, as follows: 
North agen 7, waatired oat 3 tony. vi 
Mortgage ®, matur une Z.: 
Redecm sap arelialanteles-angp'ts widgas . ,000 00 
ene and trans- 
ferred to “Current Lia- 








At the close of the 
Debt, exclusive o 





DG, cosevbudesaued 115,500 00 
————— $3 ,233 500 00 
M.L. 8S. & W. Ry. Extension and Improve- 
pens Sinking Fund Mortgage, 5%, re- 
EN. We ity. Sinica Faad of 1676, 6%, mae 
oO ° 
OG BeaReNeD om aaaad at 1870- Bo, °92000 
und o d 
Face Ww. Ws- Biskiag Vaud Debates spannaeipae 
& e ures 0 
ote 83, 57% redeemed a Se ee 95,000 00 
ei. cess Ly Certificates 
‘of 19i2, 412%, redeemed, vis $300,000 00 
— $ salah coddeeainses deioanidet satin 300,000 00 
Py Seat hie - 1,000,000 00 
Total Funded Debt redeemed............-.---.- 4,541,500 00 
vi Funded Debt Ou December 31 
a ae oe ee eee a $204,623,000 00 





$23,272,300 00 
And the above amount has been decreased 
during the year, as follows: 





C. & N. W. Ry. Equipment Trust Certificates of 1913, 
Gerses “2D,” S56 T, CU ok oc deme wcees cdcneee 400,000 00 
SOG, TON Sh SORT en ckcsnwanccnueacaa $22,872,300 00 


In addition to the foregoing transactions, the following 
Treasury Bonds were exchanged for Trustee’s Certificates 
entitling the Company to an equal amount of C. & N. W. 
Ry. General Mortgage Gold Bonds of 1987, viz.: 


W. & St. P. RR. (Ext. Western Div.) First Mtge., 7%---. $588,700 00 
North Western Union Ry. First Mortgage, 7%-__-_-______- 3,384,500 00 

M.L.S.& W. Ry. Extension and Improvement Sinking Fund 
WROPUGNES, B76 ooo x oa wckacatkocdntawdnebanntnccctioneune 40,000 00 
C.& N. W. Ry. Sinking Fund of 1879, 6%-----------___- 67,000 00 
C.& N. W. Ry. Sinking Fund of 1879, 5%-----------_--- 201,000 00 
C. & N. W. Ry. Sinking Fund Debentures of 1933, 5%---- 200,000 00 
$4,481,200 00 


CONSTRUCTION. 


The construction charges for the year ending December 31 
1917 were as follows: 


On Account of Elevating Tracks, viz.: 
Mayfair to Jefferson Park (Chicago, IIl.)__ 


39,168 20 
Greenfield Avenue north (Milwa is.) aa tt 02 


$525,149 22 
Sundry Construction: 
Land for Trans papertation Purposes. _..._- $300,184 56 
pulidings EE Ea 1,418,408 22 
Bridges, Trestles and Culverts__....._._- 967,868 90 
New Sidings, Yard Tracks and Spurs to 
UII hen ok a wena emda 512,228 26 
Cees Ge Pn nn ohne aeee 132,122 31 
Signals and Interlockers................ 426,377 31 
Betterment of Roadway and Track. _____ 587.387 24 
eS eee’ See 120,134 19 
Ore Dock and Yard Tracks, Ashland, Wis. 1,077,101 71 
Chicago & North Western Railway Co. 
Terminal eovater Chicago, Ill... - 1,673,448 69 
Chicago & Western Railway cS. 
Elevator, one Bluffs, Ilowa___..__ 917,195 02 
Miscellaneous Construction, including Fen- 
ces, Wharves and Docks, and other items 123,268 55 
——————_ 8 255.724 96 
Equipment: 
12 Freight-train Cars and 4 Work Equip- 
MAGE Cc cconihnankewmemeunnooeat 89,321 46 
Improvement of Equipment___.........- 60,469 12 
Trust Equipment of 1913, added: 
65 Locomotives, 57 Passenger-train Cars 
and 3,500 Freight- train | are eee 6,026,746 17 
Trust Equipment of 1917, 
LP Locemetives and 1, ioe" Treight-train 
Divddsaadteauddwadeaketneneeed 4,231,602 10 
$10,608,138 85 
Less Original Cost of Equipment Retired, 
as follows: 
14 Locomotives .......... $114,175 18 
3 Passenger-train Cars _... 12,754 24 
972 Freight-train Cars... 585,589 67 
246 Work Equipment Cars... 61,941 
Other Items.....ccc<-- 122,117 93 
896,578 70 
_—————_ 9,711,560 15 
$18,492,434 33 
LANDS. 
During the* peat ending December 31 1917, 8,471.40 acres 
and 105 town lots of the Company’s Land Grant lands were 


sold for the total consideration of $322,629 97. The number 
of acres remaining in the several Grants December 31 1917 
amounted to 303,243.93 acres, of which 9,428.60 acres were 
under contract for sale, leaving unsold 293,815.33 acres. 


Appended hereto may be found statements, accounts and 
statistics relating to the business of the year, and the condi- 
’s affairs on December 31 1917. 
oard of Directors. 


RICHARD H. AISHTON, 


tion of the Compan 
By order of the 





President. 
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GENERAL BALANCE SHEET DECEMBER 31 1917. 
(7,931.74 Miles) 
ASSETS. LIABILITIES. 
Investments: One —~ A (see above): 
Road and Equi awry CE, cn de dn pam cnerneanneeest S107. 618,838 82 

Balance to WT: ry this Account, De- Owned by r Company to tek main: soihiis ta vmincty oh wt 2'344,756 71 

“TP 8 ei ee $379 ,424,314 56 


Add Sundry yg EE and Equip- 
ment Expenditures for the year ending 
December 31 1917 (including Trust 
Equipment), as see statement else- 
TR ib ccaniaktnammamond 18,492,434 33. 

Cash and Securities in Sinking Funds___........-.----- 

Miscellaneous Physical Pro sont J 

Investments in Affiliated Ps iid dinghies mma 

te Investments— 

0,000 Chicago St. Paul Minneapolis & 
yo Ry. Debentures of 1930_--_--- 
$530, ogo 30 Chicago St. Paul Minneapolis & 
Jonsolidated Bonds----- 

$06. 000 New York Central & Hudson 
River RR. Refunding and Improve- 
OS EE Pe een 
$60,000 New York Central Railroad Con- 
I a ne 
beste? 000 United States Government 
0-25-Year 4% Gold Bonds___-._--- 
149. 200 shares of Capital Stock of the 
Chicago St. Paul Minneapolis & Omaha 
I I anh ca oa ale athe san oh dh snip a 
41,715 shares of Preferred Stock of the 
Union Pacific Railroad Company. -.-_- 
DEED ci acbcenccucseyecoruwem 





$9,333 75 
494,023 54 


89,064 00 
56,959 44 
2,500,000 00 


10,337,152 29 
3,910,575 93 
3,481 10 





17,400,590 05 
$433 ,845,674 49 
$5,722,051 43 





Soerent Assets: 





Loans and Bills Receivable___-...---_--- 501,712 35 
c and Car caevene Balances Due from 
Other Somngen ek ities a ceicddocoaatae ler 639,396 46 
Net Balance Recetvable from Agents and 
I ian oS ia a cia de cilia nies os oh ap eh 4,135,168 13 
Miscellaneous Accounts Receivable------ 3,570,986 87 
Materials and Supplies................. 9,777,605 69 
SES DOU cin cccekcsmanncces 2,787 84 
25,109,708 77 
Unadjusted Debits: 
Insurance Premiums Paid in Advance___- $22,618 51 
Capital Stock and Scrip, C. & N. W. Ry. 
o., held in ies 4 Se Al id te aise 2,344,756 71 
22,000 M. L. Ry. Extension and 
Improvement Sinking Fund Mortgage 
Bonds, held in Treasury.............-- 22,000 00 
09,000 C. & N. W. Ry. Sinking Fund De- 
bentures of ne held » Treasury._...- 109,000 00 
$8,000 C. & N. W. R Ry. 5 Sinking Fund 
Bonds of 1879, paid | n ‘Treasury er 8,000 00 
$10, C.& N. By- Genera! Mort- 
gage Gold Bonds oft 1987, due from Trus- 
$8,400,600 0. & . & | N. W. Ry. Equipment Sn Ae oe 
y uipmen 
Trust Certificates of 1913, Series D, 
and F, wap ™ ‘Tren SR Rae 8,400,000 00 
$4,220,000 C. & N. Equipment 
Trust Certificates of i M617. ‘Seri held 
I a  e  wiwae 4,220,000 00 
Advances Account Equipment Purchased 
ON  \ EETEETINE TTR 3,908,397 


under Trus 1908, 90 
Other Unadjusted Debits__._-.....-.--- 1,719,963 16 





30,868,036 28 
$489,823,419 54 














$169 ,963,595 53 
Premium Realized on Capital Stock 29,657 75 
Long Term Debt (see above): 
Funded Debt held by the Public______- $201 ,951,000 00 
Funded Debt held by Trustees acco 














ew ey Ay ae RE ET INT SE Oe 2,672,000 00 
Funded Debt held by the Company and 
DRO BOE Bele ok ciseieanswtane 22,872,300 00 
227,495,300 00 
Current Liabilities: 
Loans and Bills Payable_-_......----- $2,295,000 00 
Traffic and Car Service Balances Due to 
Othe! CORR, 2ccncntibtawcewoe 2,037,478 48 
Auditied Accounts and Wages ee - 5,509,718 76 
Miscellaneous Accounts Pa a Sela ceapansiat "385.907 91 
Matured Interest and Divi ends Unpaid 3,690, ‘S74 54 
Funded Debt Matured Unpaid_..__._- 183,700 00 
Unmatured Interest Accrued... _._.- 1,818,402 50 
Other Current Liabilities.............- 1,124,682 37 
17,045,764 56 
Unadjusted Credits: 
SE Sn aids 6 iain sige aidan ns owns $989,829 04 
Accrued perocietion—- Sarum mepens Seiad 13,879,556 76 
Balance Premium on C. & 5% 
General Mortgage Gold Bonds & of 19 V4 997 836 73 
Other Unadjusted Credits..........-.- 1,499,084 60 
17,366,307 13 
Corporate Surplus: 
Additions to Property through Surplus- $342,630 18 
Sinking Fund on North Western Union 
[TA SO ae Se ae 1,833,614 82 
Sinking Fund on W. & St. P. RR. Exten- 
SO Gee ss ctiinccnbubeceesae 1,507,088 39 
: 3,683,333 39 
PRES GE Tacha nde ctunnedbaeaecksccsnssnswsnces 54,239,461 18 





$489,823,419 54 











CHICAGO SAINT PAUL MINNEAPOLIS AND OMAHA RAILWAY COMPANY 





THIRTY-SIXTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1917. 








To the Stockholders of the Chicago St. Paul Minneapolis & 
Omaha Railway Company: 

The Board of Directors submit herewith their report of 
the operations and affairs of the Chicago Saint Paul Minne- 
apolis & Omaha Railway Company for the year ending 
December 31 1917. 

Average number of miles operated, 1,749.33. 

Operating Revenues: 


Ee es $13,884,709 56 
ent te en can dhemen 5,741,037 75 
Other Transportation... ................- 1,470,443 95 
iat Ss cll le Sa. ae eae Sa aaa "380,317 81 
Total Operating Revenues...........-. cence 21,476,509 07 


Operating Expenses (73.76 per cent of Operating Revenues) 15,841,312 84 


Net Revenue from Bollway Operations $5,635,196 23 
Railway Tax Accruals (6.1 

Operating Revenues)..................- $1,327,995 30 
Uncollectible Railway Revenues___________ J 89 


per cent of 


1,336,658 19 
$4,298,538 04 
$375,171 34 
"AR Peal A ROSS 84,183 00 
RS ,675 00 
73,157 37 


Railway Operating Income 
Non-operating Income: 
Rental Income 


Total Non-operating Income 539,186 71 


I —_————— 
Deductions from Gross Income: $4,837,724 75 


I 
Interest on Funded Debt 
Other Deductions 


2,719,136 03 


TERI 2 aA —_—— 
Disposition of Net Income: $2,118,588 72 


Dividends— 
7% on Preferred Stock 
5% on Common Stock 


1,715,986 00 
Balance Income for the year $402,602 72 


The results as compared with the preceding fiscal year 
were as follows: 





Freight Revenue increased___.._._.__-._-- $47,403 25 
Passenger Revenue increased__._..._...--- 326,085 85 
Other Transportation Revenue increased - -- 223,674 14 
Incidental Revenue increased____.......--- 24,059 42 


Total Operating Revenues increased________._---__---- $621,222 66 
Operating Expenses increased___.......--- $2,232,433 39 
Railway Tax Accruals increased_....._._-- 274,602 49 
Uncollectible Railway Revenues increased _-_ 1,629 62 

2,508,665 50 

Railway Operating Income decreased_-_........-------- $1,887,442 84 


Of the Operating Expenses for the current year $8,596,- 
155 77, or 54.26 per cent, was paid employees for labor, as 


compared with $7,596, 369 34, or 55.82 per cent, paid during 

the preceding fiscal year. The increase of $999 »786 43 in 

the amount paid is accounted for as follows: 

Increase account more time worked.-_..._....-------------- $109,621 54 

Increase account higher rates of compensation._.......-..-- 890,164 89 
$999,786 43 


MILES OF RAILROAD. 


The total number of miles of railroad owned 
Tener ech anie 1,679.60 miles. 
In addition to ee © the company agony 

Under Trackage Rights— 

Northern Pacific Railway (Superior, Wis., 
oe 8 UO, eee a es. 59 miles 
Great Northern Railway (St. Paul to Minne- 

a TD 11.40 “ 
Minneapolis 8 & St. Louis Railroad (Minneapolis as 
to Merr a a i 27.00 

Illinois Sentral Raliroad (Le Mars to Sioux 


FR RE a ae eee eae a * 
Sioux Feito’ Bed e Co. (bridge across Missouri 
River and tracks at Sioux City, Iowa)-_--_-_-- — = 
Chicago & North Western Railway (Sioux City 
to Sioux City Bridge Company’s track) ----- — = - 
noe 69.59 
Total miles of railroad operated Dec. 31 1917..------ 1746.10 “ 
The above mileage is located as follows: 
ey I Sr ae ee nt  eeapboene 777.55 miles 
le a a 473.01 ‘* 
BP er erg eeeesaakecnn-sa-~nene~<nnre-no~ wee 188.20 
en nee a ae 


TRENT ac nda odandiicbitasans ebdscanseneourenenanand 1,749.19 “ 
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In addition to the foregoing, the company owned and 
operated 183.03 miles of second track, located as follows: 


I a a en a er ele do 157.09 miles 

ERE Sai A i PE eR 2.2." 

I NN a a oa ilies De PE a a a Be « Sili 
Se RE RS RON Be CLIO ihe Fae ane MANUALS 9 AP Be Pn ea 183.03 ° 


FREIGHT TRAFFIC. 


The details of Freight Traffic for the year ending Decem- 
peg = 1917, compared with the preceding fiscal year, were 
as follows: 


Increase——— 
1916. 1917. Amount. P.C. 
Freight Revenue___._..__- $13,837,306 31 $13,884,709 56 $47,403 25 .34 


Percentage of Inc. (+) 
1917. or en 





1916. 
10,699 ,463 


Tons of Revenue Freight Carried __-__ 10,695,384 —. 
Tons of Freight Carried One Mile____1,714,280,167 1,678,230,772 —2.11 
Average Revenue Received per Ton__ $1 29 $1 30 +.78 
Average Revenue Receiv per Ton 

PR RR ei eae ee Slofacent .830facent +2.47 
Average Distance Each Revenue Ton 

NN Ress ellie eee sia he aed 160.22 miles 156.91 miles —2.07 
Mileage of Freight and Mixed Trains_ 4,532,892 4,300,460 —85.13 
Average Number of Tons of All Freight 

Carried per Train Mile___________ 414.05 428.89 +3.58 
Average Number of Tons of All Freight 

Seeesoe pee Loaded Car Mile____-_-_ 21.95 23.07 +5.10 
Average ight Revenue per Train 

Pe kitwkacdvacunnapeuandseems $3 05 $3 23 +5.90 


PASSENGER TRAFFIC. 


The details of Passenger Traffic for the year ending De- 
cember 31 1917, compared with the preceding fiscal year, 
were as follows: 








Increase 

1916. 1917. Amount. P.C. 

Passenger Revenue_-_-_---_-- $5,414,951 90 $5,741,037 75 $326,085 85 6.02 

Percentage of In. (+) 

1916. 1917. or Dec. (—). 

Passengers Carfied................. 5,249,303 5,179,642 —1.33 

Passengers Carried One Mile______-_- 253,521,438 268,990,390 +6.10 

Average Fare Paid per Passenger___. 103.16 cents 110.84 cents +7.44 
Average Rate Paid per Passenger per 

Eg ES A iy A RE gs Rs St 2.136 cents 2.134 cents —.09 
Average Distance Traveled per Pas- 

SS EE REE ES 48.30 miles 51.93 miles +7.52 
Mileage of Revenue Passenger and 

Sl 6— ee eee 4,398,576 4,217,422 —4.12 
Average Passenger Train Revenue 

St ee SEED oles ooo cas cadine $1 47 $163 +10.88 


MAINTENANCE OF WAY AND STRUCTURES. 


The total Operating Expenses of the Company for the 
year ending December 31 1917 were $15,841,312 84; of this 
amount $2,481,819 87 was for charges pertaining to Main- 
tenance of Way and Structures. Included in these charges 
are $442,214 18 for ties, and the cost of re-ballasting 29.90 
miles with gravel and cinders, also part cost of replacing 
4,047 feet of wooden bridging with permanent work. 

During the year 2,033 tons of new steel rails and 5,171 
tons of usable and re-rolled steel rails were laid in track, a 
greater portion of which replaced rails of lighter weight; 
574,134 ties of all descriptions were laid in renewals. 

The charges on account of Maintenance of Way and 
Structures for the year compared with the previous year 
were as follows: 














1916. 1917. Increase (+) or 
Decrease (—). 
Cost of Rails: $ 3 
New Steel rails__.......-.-- 241,494 36 64,227 28 —177,267 08 
Usable and re-rolled rails____ 127,481 10 122,131 11 —5,349 99 
368,975 46 186,358 39 —182,617 07 
Less value of old rails and 
OE ees 275,200 14 212,098 79 —63,101 35 
Net charge for rails______- 93,775 32 Cr.25,740 40 —119,515 72 
eae 321,828 06 442,214 18 +120,386 12 
°° 2 «  “ ape 17,147 70 5,858 87 —11,288 83 
Cost of other Track Material_._. 106,956 78 71,909 08 —35,047 70 
Roadway and Track Labor and 
Other Expenses___...-.._-- 882,459 59 1,080,853 59 +198,394 00 
Total Charges for Roadway 
“_ eee 1,422,167 45 1,575,095 32 +152,927 87 
Other Charges Account Mainte- 
nance of Way and Structures 
were as follows: 
Bridges, Trestles and Culverts... 316,282 46 280,719 03 —35,563 43 
Road Crossings, Fences, &c_-__- 75,623 71 80,452 86 +4,829 15 
Signals and Interlocking Plants_ 23,874 09 20,220 26 —3,653 
Buildings, Fixturesand Grounds 288,118 92 242,77440 —45,344 52 
Docks and Wharves-_-__-.------ 1,301 21 3,364 16 +2,062 95 
Superintendence_-___.-...-_--- 113,727 36 120,612 48 +6,885 12 
Roadway Tools and Supplies-_-_- 35,468 32 46,272 25 +10,803 93 
Sundry Miscellaneous Charges _ - 83,759 14 112,309 11 +28,549 97 
Total Charges Account Main- 
tenance of Way and Struct’s 2,360,322 66 2,481,819 87 +121,497 21 


The above charges for Maintenance of Way and Structures 
for the current year amount to 15.67 per cent of the total 
Operating Expenses, as compared with 17.34 per cent for 
the preceding year. 


MAINTENANCE OF EQUIPMENT. 


The charges on account of Maintenance of Equipment 
for the year ending December 31 1917, compared with the 
preceding year, were as follows: 


Increase (+-) or 





1936. i Decrease (—). 
ee RE EP ee 1,106,117 44 1,265,685 64 +159,568 20 
Passenger-Train Cars..--.---- 255,057 15 287,993 83 +32,936 68 
Freight-Train Cars-......---- 965,307 64 1,234,826 35 +269,518 71 
Work Equipment--_-___----..-- 49,248 45 5,676 73 +6,428 28 
Shop Machinery and Tools-__-_- 36,281 68 48,150 56 +11,868 88 
Superintendence- ---...---.-.-- 72,988 68 80,829 93 +7,841 25 
Sundry Miscellaneous Charges _ - 49,792 72 43,51139 —6,281 33 
Total Charges Account Main- 
tenance of Equipment-_--_-- 2,534,793 76 3,016,674 43 +481,880 67 


The above charges for Maintenance of Equipment for 
the current year amount to 19.04 per cent of the total 


ating Expenses, as compared with 18.63 per cent for the 
preceding year. 


RESERVE FOR ACCRUED DEPRECIATION 
EQUIPMENT. 


At the close of the preceding fiscal year there was a balance 

to the credit of the Equipment Reserve Accounts of _-___-- $2,500,913 22 
During the year ending December 31 1917 there was credited 

to the Equipment Reserve Accounts on account of charges 

to Operating Expenses for Accrued Depreciation 


ON 


$ 490,580 10 


‘ $2,991,493 32 
And there was charged during the year against the above 
amount the Accrued Depreciation previously credited 
this account on Equipment retired or transferred from 61,222 30 


one class of service to another 
Leaving a balance to the credit of Equipment Reserve 
Accounts on December 31 1917 of_______._____--___-_ $2,930,271 02 


TRANSPORTATION EXPENSES. 


The Transportation Expenses of the Company for the 
year were $9,279,431 03, or 58.58 per cent of the total Oper- 
ating Expenses. Of this amount $4,749,501 65, or 51.18 
oa cent was for labor; $3,356,324 58, or 36.17 per cent was 

or fuel for locomotives, and $1,173,604 80, or 12.65 per cent 
was for supplies and miscellaneous items. 

The total increase in the charges as compared with the 
preceding year was $1,599,044 10, distributed as follows: 


Increase in amount charged for labor__________________-- $533,544 75 
Increase in amount charged for fuel for locomotives_-_-___-_- 998,444 33 

Increase in amount charged for supplies and miscellaneous 
Es ona ck nla eG hee eae es ha aaa tad Leah 67,055 02 
$1,599,044 10 


CAPITAL STOCK. 


There was no change since the close of the preceding fiscal 
year in the Capital Stock and Scrip of the Company. 

The Company’s authorized Capital Stock is fifty million 
‘dollars ($50,000,000 00), of which the following has been 
issued to December 31 1917: 

Outstanding: 


Common Stock and Scrip__...--....-.-- $18,559,086 69 
Preferred Stock and Scrip 11,259,859 09 





$29,818,945 78 
Owned by the Company: 


Common Stock and Scrip 


$2,844,206 64 
Preferred Stock and Scrip 


1,386,974 20 


4,231,180 84 
Total Capital Stock and Scrip December 31 1917_-_-.---- $34,050,126 62 


FUNDED DEBT. 


During the year ended December 31 1917 Chicago Saint 
Paul Minneapolis & Omaha Railway Consolidated Mort- 
gage 6% Bonds of 1880 were issued for a like amount of the 
ollowing underlying bonds retired: 


Chicago Saint Paul & Minneapolis Railway First 
aiortgage eG Sy ee rere ee $99,000 00 
North Wisconsin Railway First Mortgage of 1880, 6% 31,000 00 


$130,000 00 


BONDS IN THE TREASURY. 


On December 31 1916 the amount of the Company’s Bonds 
and Scrip in the Treasury was 
The above amount was increased during the year ended 
December 31 1917 as follows: 
Chicago Saint Paul Minneapolis & Omaha 
Railway 5% Debenture Gold Bonds of 
Se; SNE. tienen Cam meee mane ere neo $2,000,000 00 
Chicago Saint Paul Minneapolis & Omaha 
Railway 5% Equipment Trust Certificates 
of 1917, Series A, issued 1,100,000 00 


$634 09 


3,100,000 00 
Total Bonds and Scrip in the Treasury Dec. 31 1917__.$3,100,634 09 


CONSTRUCTION. 


The construction charges for the year ending December 31 
1917 were as follows: , 
Sundry Construction: 

Change of line between Norma and Jim Falls, 


RE op See eg pe $170,436 83 
Change of line near Madelia, Minn.______-- 24,718 52 


Bridges, Trestles and Culverts__._._.___-- 143,689 85 
Betterments of Roadway and Track.-____-_- 72,243 13 
Gigmnes and Yara Traces... -oc<ce<cccaseo<~ 49,917 36 

Balance Cost New General Office Building, 
en, I, ee ee 91,176 42 

Account Cost of Additional Shop Buildings 
a: a, ne ae oeatae a 112,748 89 
ee PE i. UC caatcbaweadoasannesea 101,506 52 
SE » 7 Ce rr ee 94,547 23 
ssments for Public Improvements - ----- 13,078 52 
Bee a0ts CRAIN... ocencnceccceceeuce 9,804 97 

$883,868 24 
Equipment: 

uipment acquired (11 Locomotives, 500 

ox, 200 Stock, 104 Coal and 10 Caboose 
Cars and 1 Locomotive Crane)__......-- $1,284,398 25 
Improvements to Equipment._._....._---- 124,178 42 
$1,408,576 67 

Less Original Cost of Equipment Retired 

as follows: 

7 Locomotives........--- $62,500 00 

209 Freight-Train Cars-_-_-_-- 127,852 11 

S We CS isc encawe 6,529 87 

Otel TOG. ccncencane 73,050 00 
269,931 98 

—————————— 1,138, 644 69 


$2,022,512 93 
CHANGES OF LINE. 


Work on the change of line between Norma and Jim Falls, 
Wis., mentioned in two previous reports, was completed and 
the new line was placed in operation January 131917. Asa 





result of this change the line was shortened 3.59 miles. 
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Just west of Madelia, Minn., a change of line was made 
which improved the grade materially, eliminated 57 degrees 
of curvature and shortened the line 136 feet. The new line 
was placed in operation November 3 1917. 


SUNDRY ADDITIONS AND BETTERMENTS. 


The combination passenger and freight depots at Madelia 
and Brewster, Minn., and Randolph, Neb., were enlarged 
and remode led and a new frame passenger and freight station 
was erected at Rusk, Wis., to replace an old frame structure 
torn down 

New water tanks on steel towers were erected at Itasca, 
Wis., Belle Plaine, Windom and Mankato, Minn., and New- 
castle, Neb., replacing old tanks worn out. At Spooner, 
Wis., a 150, 000 gallon steel tank on a steel tower was erecte .d, 
joint with the City of Spooner. 

A new brick and concrete boiler house 51 feet by 87 feet 
was constructed at St. Paul, Minn., and equipped with 
boilers, washout pumps, automatic stokers and ash handling 
machinery. The west transfer pit was widened and a new 
transfer table was installed. 

The engine houses at Itasea and Elroy, Wis., and St. Paul 
and East St. Paul, Minn., were remodeled and extended to 
accommodate larger locomotives and a one-stall frame engine- 
house with brick lining was constructed at Weston, Wis. 

At Merrillan, Wis., the superstructure of the coal chute 
was rebuilt and equipped with gasoline power in place of 
steam. 

A 30-pocket coal chute was erected at Alton, Iowa, to 
replace a 40-pocket chute destroyed by fire. 

The net increase in side-tracks and yards was 4.43 miles. 

The length of wooden bridging was decreased 4,047 feet, 
as follows: 


By construction of permanent bridges and culverts_...._.._--- 4.330 fe et 
By construction of iron and concrete pipe culverts____________ 2,39 
Seer ME oo we wrankcas o oe eae eee aed Roane v de aaeeeeeee wees 414 . 
4,047 feet 
LANDS. 


During the year ending December 31 1917 3,157.45 acres 
of the Company’s Land Grant lands were sold for the total 
consideration of $16,770 95. The number of acres remain- 
ing in the several Grants December 31 1917 amounted to 
82,626.60 acres, of which 13,639.78 acres were under con- 
tract for sale, leaving unsold 68,986.82 acres. 


Appended hereto [in pamphlet report] may be found State- 
ments, Accounts and Statistics relating to the business of 
the year and the condition of the Company’s affairs on 
December 31 1917. 


By order of the Board of Directors. 
JAMES T. CLARK, President. 





GENERAL BALANCE SHEET, DECEMBER 31 1917. 
(1,679.60 Miles) 
ASSETS. 
Investments: 
Road and Equipment— 
Balance to Debit of this Account, 
en cee, ach 2 We ee ree '$77 633,639 65 
Add Sundry Construction and Equip- 
ment Expenditures for the year ending 
December 31 1917, as see statement 


GROWING: FS 6 Sk occ ccawannnwn 2,022,512 93 
aa ; —_—_—_—————-_$79 656,152 58 
Deposits in Lieu of Mortgaged Property Sold_________-- 339,041 55 
Miscellaneous Physical Property....................-- 197,294 48 
Investments in Affiliated Companies__....._._____---- 349,598 03 
$80,542,086 64 
Current Assets: 
OOM oc cian igh hehe ana ii cok eh mw easpianioiod ae $472,808 58 
Special Deposit account War Tax Collec- 
OT IE RIS AS es 150,000 00 
Traffic and Car Service Balances Due from 
Cle CI beet ceeccwn ecu 78,611 10 
Net Balance Receivable from Agents and 
a EE ee ee ee 894,790 43 
Miscellaneous Accounts Receivable_____-_-_ 1,130, 293 21 
Material ana Supplies. ... ......-.--.«6- 3,17 5.718 00 
Other Current Assets... .......-nccccncs 1,392 00—5,903,613 32 
Unadjusted Debits: 
Discount on Funded Debt__.._.___._---- $12,908 72 
Cc. St. P. M. & O. Ry. Common Stock 
RT,  , ee eee a 2,844,206 64 
Cc. St. P.M. & O. Ry. Co. Preferred Stock, 
oe ER ee ee eee 1,386,974 20 
Debenture Gold Bonds of 1930, held in 
TN gia ee i a ns 2,000,000 00 
Equipme . Trust Certificates of 1917, 
Series A, held in Treasury °__._._.._--- 1,100,000 00 


Consolidated Mortgage Bond Scrip Due 
from Central Trust Company___.--__-- 634 09 
Other Unadjusted Debits_._......__---- 921,036 76—8,265,760 41 


$94,711,460 37 








LIABILITIES. 
Capital Stock (see above): 
a EEE ee Cn eT $29,818,945 78 
Owned by the Company................ 4,231,180 84 


$34,050,126 62 
Long Term Debt (see above): 
Bonds held by the Public...........---- $41,387,000 00 


Bonds and Scrip owned by the Company. 3,100,634 09 
————_————- 44, 487 ,634 09 
Current Liabilities: 
Loans and Bille Payabie............--.- $500,000 00 
Traffic and Car Service Balances Due to 
Pe EO eer 524,931 18 
Audited Vouchers and Wages Unpaid----- 1,851 ‘817 86 
Miscellaneous Accounts Payable___-.---- 343,489 06 
Matured Interest and Dividends Unpaid-_- 55,843 50 
Unmatured Interest and Dividends__-_-_-- 1,266,480 50 
4,542,562 10 
Unadjusted Credits: 
pO ES Bee el enn! (ne eet ae $901,223 54 
Premium on Funded Debt_-__-_-_-------- 27/188 16 
Accrued Depreciation—Equipment---_-_-_-_- 2,930,271 02 
Other Unadjusted Credits._........----- 86,418 21 
4,445,100 93 
Corporate Surplus: 
Additions to Property through Surplus__-_- $1,018,450 12 
TI I eo ee asie ab ara lei 6,167,586 51 
—_————-_ 7, 186, ,036 63 


$94,711,460 37 











THE WESTERN UNION TELEGRAPH COMPANY 


(Incorporated) 





ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1917. 





APPROVED BY THE EXECUTIVE COMMITTEE AND ORDERED TO BE SUBMITTED. 


To Stockholders: 


A balance sheet, showing the Company’s financial condition as of December 31 1917, and an Income Account and a 


Surplus Account for the fiscal year ended that date follow. 


Since Janua 


1 1914 the accounts of the Company have been 


maintained in conformity with the uniform classification of accounts prescribed by the Inter-State Commerce Commission. 
BALANCE SHEET DECEMBER 31 1917. 





ASSETS. 
PROPERTY ACCOUNT: 

Plant, Equipment and Real Estate, in- 
cluding “EE controlled by stock 
ownership or held under perpetual 
leases and merged in the rm 
I $151,988,083 00 

Amount recoverable on the expiration of 
long-term lease in respect of obligations 
assumed thereunder................ 


OTHER SECURITIES OWNED: 
Stocks of Telegraph, Cable and Other Al- 
lied Companies operated under term 
leases (not including securities held as 


1,180,000 00 





$153,168,083 00 


$6,029,980 83 
6,193,688 31 


INVENTORIES OF MATERIAL AND SUPPLIES..-.-- 
CURRENT ASSETS 
including Man- 


Lessee) 
Stocks of Telegraph, Cable and Other 
Companies 





12,223,669 14 
3 182 62 
Accounts Receivahte’ 
agers’ and Superintendents’ balances, 
&c. (less Reserve for Doubtful Ac- 
Re, Si er ae 
Marketable Securities at Cost.......-- 
Treasurer's balances, includin 
Banks at New York and ou 
itories and in tr: 


$13,561,004 84 
15,869,654 02 
5,635,124 05 
ERING AND INSURANCE FUND (Cash and Securi- 





35,065,782 91 
327,432 65 





DAaENORnaKbEshereeseadeudhonnenenessnnscos $204,307,150 32 








LIABILITIES. 


CAPTT ATL, STOCK. TSSU BD ~ccccececcce $99,817,100 00 
Less—Held in Treasury.-...-.-------- 30,373 34 


CAPITAL STOCK OF SUBSIDIARY COMPANIES 
not owned by the Western Union Telegraph Company 
(par value): 

Companies controlled by Zergotael tenes leases $1,351,325 09 
Companies controlled by Stock ownership 431,550 00 


FUNDED DEBT: 
Bonds of the Western Union Telegraph 
Co. 44% Funding and Real Estate 
Mortgage 50-Year Gold Bonds, 1950-- $20,000,000 00 
Collateral 5% Trust Bonds, 
Tk conta cdcnaeeaan’ '$8,475,000 00 
Less—Held in Treasury... 108,000 00— 8,637,000 00 
Bonds of Subsidiary Com- maa 
panies assumed or guar- 
enteed by me —s.. 500,000 0 00 
nion Telegraph Co-_-_-_-_$6, 
Less—Held in Treasury_-- 3,143,000 00— 3,357,000 00—31,994,000 00 


ee eeinnnenammiitll $133,563,601 66 
CURRENT LIABILITIES: 
Audited Vouchers and Misc. Accounts 
DOSES . cabuscsdedtkeeetoneonnane 
Accrued Taxes (estimated) —-.......---- 
Interest and Guaranteed Dividends ac- 
cae oe ween. 6 — 888.006 SI 
Unpaid ends (including end 0: 
32 2,493 ,690 9 myanie te Jan. 15 1918)~- 2,514, v4 7i—l¢, 169,906 46 
DEFERRED ON REST BEARING ‘LIA 
TIES, in —t.. of proceeds of sales of securities ng pl 
roperties held under leases for terms expiring in 1981 and 
BO10 from companies in which the Western Union Tele- 





$99,786,726 66 





1,782,875 00 





$7,683,490 37 
3,745,636 57 








h C has, for the most part, a controlling in- 
niet aya le «my ma on the termination % of the leases-_--_ ~~. 12,931,085 78 
SE 

For maintenance of Cables.........--- $5,643,407 94 

For Depreciation of Land Lines_-_-_ 7,000,738 15 

For Employees’ Benefit Fund___...---- 1,000,000 

For Depreciation of Securities. .....--- 750,000 00 14,394,146 09 
SURPLUS (as per Annexed Account) .....-------------- 29'248, "410 33 





erocaccoccewssonecenesconcsssesececeescoss $204,307 ,150 32 
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INCOME AND SURPLUS ACCOUNTS—THE YEAR 
ENDED DECEMBER 31 1917. 
INCOME ACCOUNT. 


ee SES TINGS bina cana ccdtucasdscscnnaed $76,995,511 06 
Deduct: 
Operating Expenses, including Repairs, Reserved for De- 
preciation, Rent for Lease of Plants, Taxes, &c_.......-- 62,783,006 42 
$14,212,504 64 
Add: 


Income from Loans and Investments__-...........-.--- 1,484,711 63 
$15,697,216 27 
Deduct: 

Interest on Bonds of The Western Union Telegraph Co... 1,331,850 00 
$14,365,366 27 
Deduct: 


Amounts transferred to Reserves: 
Accrued Depreciation—Cables__.......--- $1,000,000 00 
Accrued Depreciation—Land Lines-_-_...-.-- 900,000 00 
Depreciation of Securities..........--..-.- 750,000 00 
2,650,000 00 
Balance transferred to Surplus Account.......-.------- $11,715,366 27 


SURPLUS ACCOUNT. 
ee iO BG, Ge Sts biti k ae ca catpaberacdeweawasé $24,568,068 59 
Add: 
Balance from Income Account for year ended Dec. 31 1917 11,715,366 27 


$36,283,434 86 
Deduct: 
Dividends paid and declared__.....-.---.-- $6,982,297 50 
Adjustments of Surplus (Net).-.-.------- 52,727 03 
7,035,024 53 


Surplus at Dec. 31 1917, as per Balance Sheet___-.------ $29,248,410 33 


ASSETS. 

Net additions and betterments to plant and equipment 
during the year amounted to $5,218,054, after crediting 
approximately $2,000,000, representing the value of lines 
and equipment sold, principally to railroads, and not re- 
quired for carrying the Company’s traffic. There was in- 
cluded in the plant additions an initial payment of $250,000 
for property in Chicago, on which a seven-story building will 
be erected during the year 1918 at a total cost of approxi- 
mately $1,500,000. The Company has occupied the pres- 
ent Chicago building for more than a quarter of a century, 
during which time the entire method of handling the tele- 
graph bysiness has undergone radical change. Chicago is 
one of the two most important telegraphic centres, and it is 
no longer expedient to postpone the erection of a suitable 
building to contain the operating rooms and collateral de- 
partments, and the work has been undertaken only because 
of this pressing necessity. 

During 1917 the Company continued the policy of im- 
proving the plant by strengthening existing lines, by the sub- 
stitution of cable for open wire, by re-equipping offices and 
by the installation of multiplex apparatus. 

On December 31 1917 there were 199,473 miles of pole line, 
923,181 miles of iron wire, 676,196 miles of copper wire, 
2,875 miles of land line cables, and 22,915 nautical miles 
of ocean cables. The operated offices were 25,466 in num- 
ber. 

Stocks of Telegraph, Cable and Other Allied Companies 
operated under term leases have decreased $29,315, due al- 
most entirely to the annual writing down of the stock owned 
in the American Telegraph & Cable Company, referred to in 
the report of June 30 1913. Stocks of Telegraph, Cable and 
Other Companies have increased $16,278. 

Materials and Supplies were increased by $592,038 in 
the last year, reflecting the large increases in the purchase 
cost of material. Inventories were made of all materials 
and supplies with due regard to variations in prices and proper 
allowances for depreciation. 

Accounts Receivable, less reserve for doubtful accounts, 
increased $4,223,833, made up of approximately $900,000, 
due from the United States Government, $400,000, from 
the British Government, $1,900,000, from the public, 
occasioned by the large increase in the volume of business, 
and $1,000,000, balance due on Employees’ Liberty Bond 
subscriptions. 

Marketable Securities increased $1,398,826, which repre- 
sents the amount paid on account of this Company’s allot- 
ment of $2,985,000, in the Second Liberty Loan, less the 
net amount realized from the purchase and sale, respectively, 
of various securities. 

The Treasurer’s balances increased by $2,144,189. The 
Treasurer’s accounts were audited as usual and the balances 
on deposit verified. 





—3 
LIABILITIES. 


Stock in the hands of the public of merged companies 
controlled by perpetual leases and by stock ownership 
was decreased $77,575 by the purchase of outstanding stock. 

Accounts Payable increased $3,846,557, consisting chiefly 
of war taxes on telegrams in process of collection for the 
Government; material and supplies, payment for which was 
not due at the end of the year; money transfers in transit, 
&e. Accrued Taxes increased $2,554,312, mainly for re- 
serves required to meet the British Excess Profits Tax and 
Income Tax, and the increased Income Tax and the War 
Excess Profits Tax payable to the United States Government 
mentioned hereinafter. Unpaid Dividends increased $251,- 
444, due to the increased dividend rate for 1917 as compared 
with the previous year. 

Reserve for Maintenance of Cables has been increased 
$1,527,720, of which $1,000,000, was appropriated from the 
Income of the year by resolution of the Directors in order 
to provide for the very unusual conditions prevailing and 
also to meet the necessity for heavy repair work during 
1918. An amount of $900,000 was also appropriated from 
income by resolution of the Directors and transferred to 
Reserve for Depreciation of Land Lines. This appropriation 
was made to meet the abnormal charges on replacement work 
and sale of property during the year 1917 and to restore the 
reserve to approximately the amount thereof as of Decem- 
ber 31 1916. There was credited to Other Reserves an 
amount of $750,000, authorized by the Executive Committee 
to cover depreciation on Marketable Securities, as evidenced 
by market prices at the end of the year. 

There were 20,434 stockholders at the close of 1917, an 
increase of 1,824 over last year; of the total number, 13,140 
held 25 shares or less and 17,791 held 100 shares or less. 


INCOME AND SURPLUS. 


The large volume of business transacted during the year 
produced Gross Operating Revenues of $15,076,370 in excess 
of that of the previous year, an increase of 24.3%. Operat- 
ing Expenses, including repairs, depreciation, rents, taxes, 
&c., increased $12,995,185, or 26.1% over last year. The 
ratio of expense to revenue was 81.5% as compared with 
80.4% in 1916. 

The demand for land line and cable service has never been 
so large, the volume increasing about 141% over 1910 and 
66% over 1914. Fortunately, the Company was fairly 
prepared for this great volume through the foresight of its 
Plant and Traffic Departments, which began important de- 
velopments and improvements as far back as 1911. 

The Company has made large increases in payments to 
employees during the year in wages, special payments, 
and liberal benefits, indicated by the figures below. En- 
ployees have continued to enjoy the advantages of loans in 
cases of emergency, educational courses, operating training 
schools, &c. 


ness in Se OE WOE 6 cos cna dade wcnwnsh ecentuurcen $3,380,000 
Special payments, on the same general basis as given in the an- 

DEE TOON EE BE Os nn ndadinndunnitmdenacladabete ada 2,170,000 
OOS 00 Fe I 6 acorns need sen ceesmnteahendsoranaa 695,000 
Pensions, insurance, sickness and accident benefits and pay 


ae OR WEY. COPTER ao od cider inwae canada ddedisncseeun 782,000 


a otal for 1917---- Pe ay a et eee eee eee eee $7 .027.000 
is, Thei Company has met the large and exacting demands for 
expedited service made upon it by the United States Gov- 
ernment, and is furnishing preferential service and exclusive 
plant, co-operating in censorships, &c., without serious dis- 
turbance of public traffic. 

Government telegraphing has greatly increased during 
the year. The rate on Government messages is only 40% 
of the commercial tolls, an arbitrary figure fixed by a former 
Postmaster-General, which, as the figures of this report show, 
is considerably less than the cost of operation. The total 
amount of business now being handled for the Government, 
if computed at regular rates, would be about $7,500,000, per 
annum, for which the Government pays $3,000,000. 

The increased Income Tax over 1916, the new War Excess 
Profits Tax, and the increased British taxes, are estimated at 
approximately $2,100,000. The total United States Gov- 
ernment taxes are now about $1,750,000 per annum. 

The physical inventory and appraisement of the property, 
started in 1914 under the jurisdiction of the Inter-State Com- 
merce Commission, is still in D page ag There are 135 West- 
ern Union employees engaged on the work at an annual cost 
to the Company in salaries and other expenses of about $210,- 





The Company has already released over 1,200 employees 
for military and naval service and will furnish a considerable 
number on future calls under the Selective Service Law. 

The Company holds $2,985,000, par value, of Second Lib- 
erty Loan Bonds; and also purchased a total of $1,825,000 
First Liberty Loan Bonds for employees’ subscriptions, now 
being paid for in monthly installments. 

Net Income for the year amounted to $11,715,366, or 
11.7% on the capital stock. Regular dividends were de- 
clared at the rate of 6% per annum, together with an extra 
1% dividend. > 

Respectfully submitted, 


NEWCOMB CARLTON, President. 
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SIXTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1917. 





To the Stockholders: 

We present herewith Consolidated Income Account and Balance Sheet of the Computing-Tabulating-Recording-Com- 
pany and its Subsidiary Companies for the year ending December 31 1917, with the Auditor’s certificate attached. 

The net earnings for the year, after deduction for maintenance, depreciation, expenses and bond interest, were $1,568,- 
357 73. From this amount has been deducted the four quarterly dividends of one per cent, $418,962 00, leaving a balance 
earried to surplus of $1,149,395 73. These figures do not include any provision for Federal Income and Excess Profits 
Taxes, the amounts of which have not as yet been determined. : 

The increase of $903,991 40 in the Inventory Account is due to the increased volume of business and to the necessity 
of ft a larger surplus of material to provide against shortage due to embargoes and unusual conditions in the material 
market. 

During the year there has been completed a consolidation of our various lines in Canada under the name of the Inter- 
national Business Machines Company, Limited, and the Canadian organization has been strengthened so that further in- 
creases in this division may be expected. A controlling interest has also been acquired in the American Automatic Scale 
Company of Chicago, Illinois, manufacturers and diaeibuters of automatic heavy capacity weighing devices, which should 
increase the earning power of our scale division. 

There was acquired during the year the balance of the outstanding preferred stock of the International Time Recording 
Company of New Yeek, all of the common stock having been previously owned by your company. This accounts for the 
increase in the outstanding capital stock of the Computing-Tabulating-Recording-Company, and the small reduction in its 
wt 9g ee" game although there was retired through the Sinking Fund $121,000 00 of Computing-Tabulating-Recording- 

ompany bonds. 

Considerable improvement has been made in our present product, and further progress in the manufacturing and mar- 
keting of additional new devices from which satisfactory results may be expected during the coming year. 


By order of the Board of Directors. 
THOMAS J. WATSON, President. 








COMPUTING-TABULATING-RECORDING-COMPANY AND SUBSIDIARY COMPANIES. 
CONSOLIDATED GENERAL BALANCE SHEET, DECEMBER 31 1917. 


























ASSETS. 
Current and Working Assets: 
i es bv wn uh tv eran Stn tn es do tts Galles ee $511,763 14 
ee ey SO os circle cabowdwennccocncncvonacnes $2,900,562 01 
ie Stel oe Sidd 6nd wkeenwe aden ooowsuncbunkn waa 381,011 95 
2,519,550 06 
Nee el le wee anata gm abtean akhiimaaiiomennoe 2,240,139 49 
$5,271,452 69 
I I doa oa halite ainer caiv din Siidikah np wa ooo «ew nw athe eink wintninwetine ling iis te tte 73,091 58 
Sinking Fund: Cash in Hands of Trustees to retire Computing Scale Co. of America bonds drawn for re- 

I a a cc hi tw a om ws ten cine cs le tilly ete canbe Siem smite meblinte eee 31 52 
Deferred Charges to Operations: Prepaid Insurance, Interest, ete_......._.....-------._--------------- 39,334 44 
Plant Property, Equipment, Machines, Patents and Good-Will: 

After deducting surplus of Subsidiary Companies acquired at organization..__.._..-_- $18,858,879 64 

gE. Re ERI IE.” ia? a ene ne ee ee 1,948,566 51 

16,910,313 13 
ak nn aml ai i i al $22 ,294 223 36 
LIABILITIES. 
Current Liabilities: 

Notes and Accounts Payable, Accrued Items, ete______________-_--_-------_---_----e $1,434,955 04 

Computing-Tabulating-Recording-Co. Dividend due Jan. 10 1918___.....------------ 104,809 00 

Accrued Interest on Bonds of Computing-Tabulating-Recording-Co_-___.....---------- 171,930 00 

Accrued Interest on Bonds of Computing Scale Company of America___._._.._-__-_-_- 4,080 00 

$1,715,774 04 
Bonded Indebtedness: ; : 
Computing Scale Co. of America First Mtge. 6% 20-Year Sinking Fund Gold Bonds, 1921 272,000 00 
Computing-Tabulating-Recording-Co. 6% 30-Year Sinking Fund Gold 
a a waitin ieinaninimaaeaal $6,359,000 00 
ERR S/N E Ea e p 628,000 00 
. 5,731,000 00—6,003 ,000 00 
Capital Stock of Computing-Tabulating-Recording-Co., Authorized, $12,000,000, issued__---.-------- 10,482,700 00 
Capital Stock and Surplus of Subsidiary Companies not owned by Computing-Tabulating-Recording-Co- - - 107 ,665 33 
Surplus of Computing-Tabulating-Recording-Co. and Subsidiary Companies__...........-------------- *3,985,083 99 
RISER ROME RN 5 SPRL AOS PSS ot 2 ato es eee ae eee $22,294,223 36 








*Subject to deduction for 1917 Federal Income and Excess Profits Taxes. 


CONSOLIDATED SUMMARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR ENDING DEC. 31 1917. 


Net Profit of Subsidiary Companies after deducting for Maintenance and Depreciation of Plants and Equip- 
ment ($447,113 23), Reserves for Doubtful Accounts ($118,594 91), proportion for unacquired shares 





and expenses of Computing-Tabulating-Recording Company__-_._.....-------------------------- $1,915,746 39 
Interest on Six per cent Thirty-Y ear Sinking Fund Gold Bonds_______________-___-__--____-. $385,128 66 

NNee ne a ccmouiknuiuibninsmawo tem civmwmuts 37,740 00 347 ,388 66 

EEE SIT Ec ee = SOE LE A ae aT rt OR a *$1,568,357 73 


Less: Dividends as follows: 
No. 8, 1%, paid Apr. 10 1917, $104,573; No. 9, 1%, paid July 10 1917, $104,772; No. 10, 1%, paid Oct. 10 




















eas, Becesee: ore. 13, 1%, paves dam. 10 BOIS, $104,000... .. <. cece ccm cece cccccencncccecee 418,962 
SR Gas a LE tle eg Pa oe Pe EELS nk EE ee ERE Br BOM *$1,149,395 73 
NN SETS ELLE LE LEE LE LCE SLT ELT 2,835,688 26 
Surplus Dec. 31 1917____- PRAISE OD Bey SRE OT DE ROE TERE RE NE Te *$3 ,985,083 99 
*No allowance has been made for 1917 Federal Income and Excess Profits Taxes, the amounts of which have not been finally determined. 
New York Cleveland HASKINS & SELLS San Francisco Atlanta 
Chicago Baltimore Certified Public Accountants Los Angeles Watertown 
Detroit Pittsburgh Cable Address ‘‘Haskells’’ Seattle London 
St. Louis 30 Broad Street, New York Denver 


To the Stockholders of the Computing-Tabulating-Recording-Company: 
comme ente, audited the books and accounts of the Computing. Pabulating-Recording-Company and its subsidiary companies for the year ended De- 
WE HEREBY CERTIFY that in our opinion the accompanying Consolidated General Balance Sheet and Consolidated Summary of Income 


and Profit and Loss set forth res ively the fin 
and ee ee See pect y e ancial position of the companies at December 31 1917 and the results of their operations for the 


New York March 4 1918. HASKINS & SELLS. 
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SOUTHERN CALIFORNIA EDISON COMPANY 





ANNUAL REPORT TO THE STOCKHOLDERS FOR THE YEAR 1917. 








Los Angeles, Cal., February 28 1918. 
To the Stockholders of Southern California Edison Company: 


Herewith is submitted the twenty-second annual report 

of this Company and its predecessor companies, this being 
the seventeenth report under my Presidency. 
_ Full details as to your Company’s property and business, 
including comparative Balance Sheets, will be found in the 
report of the Vice-President and General Manager, and in 
the certificate of Price, Waterhouse & Company, Chartered 
Accountants, submitted herewith. 


EARNINGS. 


Earnings for the year 1917 compared with 1916 were as 
follows: 
1917. 1916. 
eee eee $6,885,149 52 $5,034,249 66 
Operating Expense, including taxes, insurance 
and maintenance, but exclusive of depre- 





SI | eects Sn pain anomie epee 2,459,954 67 2,234,233 28 
Pe Rs ihe eh wean ias- tenses $4,425,194 85 $2,800,016 38 
Interest and Amortization.--.....--------- 1,913,253 55 1,004,015 21 





Balance applicable to dividends and de- 
| EE Se a ee $2,511,941 30 $1,796,001 17 


Earnings available for interest amount to 2.56 times the 
year’s bond and debenture interest payments and to 2.31 
times the year’s total interest payments. 

The wide differences in the comparative figures are caused 
largely through the acquisition of the Pacific Light & Power 
Corporation business and properties as of June 1 1917, none 
of their earnings prior to that time being shown. A further 
influence in the comparative figures is the change of service 
in the City of Los Angeles in May from a retail to a whole- 
sale basis. 

In acquiring substantially all of the capital stock of the 
Mount Whitney Power & Electric Company, operating in 
the San Joquin Valley, we have extended the field of our 
operations into a territory susceptible of large development. 
ae Company’s earnings for the year just closed were as 

ollows: 


CS on nn cade nn een ea teeekneahean aaa $817,911 24 
Operating Expenses and Tames... . ...0<-ecncccncccccanccesns 478,441 95 


ne an an dnaae naan $339,469 29 
en EEE 226,709 89 
Surplus for dividends and depreciation._..........------- $112,759 40 


None of the income of the Mount Whitney Power & Elec- 
tric Company as set forth above is included in the earnings 
statement herein submitted. 

Southern California Edison Company was incorporated 
in 1909 and the following comparative figures will be inter- 
esting as showing the comparative growth of business during 





that period: 
Gross Operating Net 
Earnings. Expenses. Earnings. 
Year ending Dec. 31 1917---.$6,885,150 00 $2,459,95500 $4,425,195 00 
Year ending Dec. 31 1909... 2,895,406 00 1,486,15300 1,409,253 00 
 ecivacrancdeeres $3,989,744 00 $973,802 00 $3,015,942 00 


Gross earnings have increased 138%, expenses 66% and 
net earnings 214%, or, in other words, the increase in gross 
has been operated at 24%. 


DIVIDENDS. 


After setting aside $1,000,000 in Reserve Account, divi- 
dends were paid at the rate of 7% on the First Preferred 
Stock, 5% on the Second Preferred Stock and 7% on the 
Common Stock, in the aggregate amount of $1,358,242. 
This leaves a balance in the surplus account of $613,030 39 
carried forward into the new year. 


SECURITY SALES AND FINANCING. 


To provide cash necessary in the absorption of the Pacific 
Light & Power Corporation, as well as for the construction 
and the purchase of other properties, the Company sold in 
July $10,000,000 face value of its two-year General Mort- 

age bonds, realizing therefor the net amount of $9,575,000. 

f this amount $3,000,000 was set aside in a Special Trust 
__ Fund for future construction purposes, $4,000,000 was used 

in the purchase of First and Refunding Mortgage bonds of 
the Pacific Light & Power Corporation, $1,000,000 was 
used in the acquisition of 94% of the capital stock of the 
Mount Whitney Power & Electric Corporation, and the 
balance was applied against floating indebtedness incurred 
on account of new construction. 

As against the increase of $10,000,000 in bond indebted- 
ness, $5,000,000 of the First and Refunding Mortgage 
Bonds of the Pacific Light & Power Corporation were ac- 

uired and pledged under the Southern California Edison 
Ciedageas"e mortgage of 1909. Capital expenditures for 
the year 1917 amounted to $3,716,091 76, and through sink- 
ing funds $561,000 face value additional underlying bonds 
have been retired. 





The present ratio of bonded debt to investment cost of 
capital assets, including special trust funds and investments 
in system corporations, shows the very low figure of 65.8%. 

An important step in junior financing was taken in August 
through the sale of a substantial amount of Common Capital 
Stock. While a part of this stock was taken by the Com- 
pany’s shareholders, one of the primary purposes of its offer- 
ing was to stimulate the interest of the Company’s em- 
ployees, consumers and the public generally in the territory 
served. The result has been most satisfactory. 34,877 
shares of stock have been sold as follows: 


ro Rarer Oe ah OS. otek Web addn ccd cduiislen 4,242 shares 
67 officers and department heads___-__...-.----------- 11,212 * 
ee ee hm has win dec met raw 6,185 ‘“* 
jel Dee MADE, dn Joi 2 coincaed« ddusbuneOhnasad 13.238 “ 


This has resulted in increasing the number of our common 
stockholders from 1,346 in July 1917 to 3,561 at the present 
date, an increase of 2,215 stockholders who are practically 
all patrons of the Company. The average holdings of com- 
mon stock in July were 81.79 shares per subscriber, and now 
are 39.5 shares per subscriber. 

An important feature of this movement is the sale of stock 
to officers, department heads and employees as a means of 
still further knitting together the Company’s organization. 
The result has been that all officers and department heads 
and about one-third of the Company’s employees are now 
stockholders with a financial interest in its welfare. 

In keeping with the times the Company has maintained 
a strong cash position, having had on hand at the close of 
the year in current bank accounts $1,469,572 61 and in 
Special Trust Funds on account of additional construction 
work $1,704,772 27. 

Notes payable which have been accumulated on account 
of construction work pending permanent financing, except- 
ing $497,226 68 held by individuals and firms, consist of 
well-placed bank loans. 


BALANCE SHEET. 


Many changes, both in assets and liabilities, will be found 
in the summarized balance sheet as of December 31 1917 
compared with that of December 31 1916. This has occurred 
principally through the acquisition of the properties and 
assets of the Pacific Light & Power Corporation, with its 
large hydro-electric plants, both developed and potential. 
Included in this purchase was 98.9% of the capital stock of 
the Ventura County Power Company, and after having 
secured the remaining outstanding stock their properties 
were transferred to the Company. Briefly summarized, 
the assets of the Pacific Light & Power Corporation taken 
over were as follows: 


SI in ecu enwiia an meid died $38,456,968 18 
EE DNL 6. nic deere nisin 2b Obeid eed pba dane mee 1,041,021 89 
ELLE LE LLL LEE ME RETOOL TE OE 136,076 08 

OO. 6 cit antes ne ckhaeted oscbooee aaa $39 634,066 15 


The debts assumed amounted to $26,982,176 34, made 
up of $21,955,000 of bonds and $5,027,176 34 of current 
liabilities. In addition to the assumption of these debts of 
the Pacific Light & Power Corporation, 120,290 shares of 
our Second Preferred 5% stock were issued in payment. 
This second preferred stock is limited to 5% dividends. 
Your attention is called to the increase in the aggregate of 
the Company’s assets, as shown on the Balance Sheet. 


ACCOUNTANTS’ CERTIFICATES. 


The certificate of Price, Waterhouse & Company, chartered 
accountants, is submitted herewith. 


GENERAL. 


Further, with reference to the acquisition as a whole of 
the franchises, property and business of the Pacific Light & 
Power Corporation (with its subsidiary, Ventura County 
Power Company), a major utility operating more or less as 
a contemporary in our field, these respective companies are 
now fully merged under the corporate entity Southern 
California Edison Company, and their systems and business 
interconnected and co-ordinated with the whole. The 
statements herein set forth include their property in full, 
but only a partial amount of their earnings, i. e., since date 
of consolidation, June 1 1917. Published statements of 
earnings for purposes of comparison have been of both prop- 
erties since January 1 1917. 

We have already mentioned securing the control by stock 
ownership of the Mount Whitney Power & Electric Com- 
pany, a utility largely hydro-electric. This Company has 
installed generating capacity of 19,840 horse-power, with 
extensive transmission and distributing systems traversing 
the San Joaquin Valley, a locality rich in agricultural re- 
sources and development. 


The merger of these companies makes our Company with 
its constituents one of the largest in size of the great central 
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iiinermeen 
station systems of the Unite d States. The ramified system "<=. hae Boo pe crea SEN a 542,648,817 kilowatt hours 
serves a population of approximately one and one-half million | steam plants (oil fuel) --------2-2-2-2-2-- 138,639,280  “ ’ 
in Southern California and the adjoining San Joaquin Val- RSE Ce: SA oe ey ee sf 
It comprises seventeen hydro-electric and eight ad- Distributed to Los Angeles consumers from 
° ° ° . ° = t t t Vit 
junct steam generating stations of combined capacity in yr a, = kectric plant of the City of Los chaee. > és 


stalled 302,430 horse-power; two modern oil gas plants, an 
urban electric railway system and fifty-six miles of standard 
gauge steam railroad. The following companies are con- 
trolled and operated, but our present reports do not include 
the properties nor earnings of these companies: 

Mount Whitney Power & Electric Company. 

Santa Barbara Gas & Electric Company. 

Santa Barbara & Suburban Railway Company. 

San Joaquin & Eastern Railroad Company. 

Huntington Lake Hotel Company. 

There never was a period during the history of the Com- 
pany when the intercourse between the general public, the 
Company and its consumers was on a basis quite as satis- 
factory as during 1917. The public has not been slow to 
realize that the Company has made extraordinary efforts 
to meet the rapidly changing conditions, to maintain an 
adequate supply of power and give prompt and efficient 
service at all times. In the new fields which have been 
developed or acquired during the year, the Edison Com- 
pany’s reputation had preceded it, and an appreciative wel- 
come has been accorded to those representing the Company 
in the newer territories. No friction exists between the 
Company and any community served and there is apparent 
a spirit of harmony and co-operation in all districts. 

This corporation has been under practically the same 
control since 1897. In all that time it has ever been keenly 
alive to its duty to the public. Now that the war has 
brought us new problems to solve and increasing burdens of 
all kinds to bear, it is more than ever alive to its duty and 
is eager to do everything in its power to support the Govern- 
ment. As noted in the report of the Vice-President and 
General Manager, 280 of its officers and employees have 
joined the colors. In addition to this, two of its directors, 

essrs. Arthur H. Fleming and Harry M. Robinson, are 
now in Washington serving the Government as ‘‘Dollar-a- 
Year’ men, and all the rest of the officers and employees, 
both men and women, have been engaged in some form of 
poco” Government service, such as Red Cross, Liberty 
Loan, Exemption Boards, etc. 

In the first Liberty Loan drive, the Company subscribed 
for $80,000 bonds, and the officers, directors and employees 
individually subscribed for an additional amount of $922,200 
bonds. In the second Liberty Loan drive the Company 
subscribed for $220,000, which includes $121,850 taken by 
officials and employees. 

In the Red Cross War Fund drive of June 1917 the Com- 
pany, its officers, directors and employees subscribed an 
amount aggregating $200,072, of which the Company sub- 
scribed $30,000 payable in Liberty Loan bonds. 

When called upon to do so, the Company has contributed 
the services of various of its officers and employees without 
charge to the Government. 

Mention is made in the Vice-President and General Man- 
ager’s report of our co-operation with the Federal Fuel Ad- 
ministration along the lines of Fuel Conservation, and in 
general we have endeavored to administer the affairs of your 
corporation along public-spirited, patriotic, American lines. 

he Board desires, through me, to endorse the comments 
of the Vice-President and General Manager on the con- 
servation of the business and the high degree of efficiency 
shown by the organization as a whole. 

By order of the Board of Directors. 


JOHN B. MILLER, President. 


REPORT OF THE VICE-PRESIDENT AND GENERAL 
MANAGER. 
Feb. 23 1918. 


Mr. John B. Miller, President. 

Dear Sir:—I submit herewith the annual report on the 
management of the property and business of the Company 
during the year 1917. This report is a composite one in 
which has been consolidated the departmental reports of 
the several officials formerly rendered in individual form. 


GENERATING PLANTS. 


With the acquisition of the properties of the Pacifie Light 
& Power Corporation the installed generating capacities of 
the plants now on the Edison system, all of which are op- 
erated in parallel as one general system, are as follows: 
Water Power Plants— 











Big Creek (2 plants) ...--.--... 85,400 horse-power 
Kern River No. RS, 30,000 a 
GER Vel, DOPE ....nencccne 13,300 ” 
p. Te 3S eee 1,000 + 
Mill Creek No. 2 and No. 3_--- 5,500 “ 
Santa Ana River No. 1----.. 4,000 “ 
Santa Ana River No. 2_..-___ 1,350 ad 
Cn  wigtine 650 oe 
PN Sis teins as as ks ip diingian Rene eiainah ae 2,000 a6 
| RESETS Sa eee 2,000 " 

a 800 “ 
Fontana (leased) -.-...........-- 2,400 “ 

148,400 horse-power 
Steam plants— “ o 
i i os enbweeeakwas a 63,000 + 
Redondo Beech... sa alee esalea acini Ta'ene ad 
Los Angeles "yee: s es 
was anid cmihe meson 200 se 
hic in cine miedo ere 1,050 a 
131,350 - 
dp tine hase nec dimen madman aie: 279,750 horse-power 





Total OWGQUE .. sc wciscecncccencsweccsse 731,823,957 ‘* ad 


The above is exclusive of the subsidiary companies— 
Mount Whitney Power & Electric Company and Santa 
Barbara Gas & Electric Company—which make the follow- 
ing showing for the year: 

: Plant cogon- K.W.H. Output 
Mount Whitney Power & Electric Co_-_--- 19,840 H.P. 77 ,166,97 
Santa Barbara Gas & Electric Co___._ us 6,676,133 

It will be noted that of the total electrical output 81% was 
from hydro-electric plants and 19% from steam plants, as 
against 92% hydro-electric and 8% steam in the year 1916. 
The increased percentage of steam operation over the pre- 
vious year was due partly to the substantial increase of 14% 
in total output, and partly because of the unseasonable 
weather conditions, the output of hydro-electric plants was 
somewhat below normal. 

An important and material increase in capacity which 
does not definitely reflect itself in the rated figures of the 
Big Creek hydro-electric plants was accomplished this year 
by the raising of the masonry impounding dams at a cost 
of approximately two million dollars. The result will be 
an increase in the water storage supply of these plants some 
60% to a total of 90,000 acre feet, thereby bringing their 
utilization to a higher degree of efficiency and potentiall 
conserving fuel oil consumption of at least 550,000 barre 
per annum during years of normal water supply. 


POWER SUPPLY. 


On account of the greatly increased consumption of Cali- 
fornia fuel oil and a very considerable increase in the demand 
for electric power to serve war industries, both the Railroad 
Commission of California and the Federal Fuel Adminis- 
trator are actively prosecuting an investigation of the use 
of fuel oil with a view to the substitution so far as practical 
of hydro-electric power therefor by the interconnection of 
existing hydro-electric systems and the building of additional 
hydro-electric plants. In Southern California the consoli- 
dation of the Edison and Pacific Light & Power systems, 
the interconnection with the water-power plant of the City 
of Los Angeles and with the plants of the Southern Sierras 
Power Company, and the interconnections now being made 
with the hydro-electric systems of Mount Whitney Power 
& Electric Company and the San Joaquin Light & Power 
Corporation, together with the construction of transmission 
lines, now nearing completion, to furnish power from the 
Edison system to San Diego Consolidated Gas & Electric 
Company and Santa Barbara Gas & Electric Company, 
as a substitute for local steam operation, put to the fullest 
use all of the developed hydro-electric power in Southern 
California. Based on average water conditions, these inter- 
connections result in a saving of 781,000 barrels of oil per 
annum, equal to 75% of the 1917 oil consumption by these 
properties. 


ADDITIONAL HYDRO-ELECTRIOC DEVELOPMENTS. 


To provide for the increasing demand for electric power 
the work of completing and age, in operation additional 
water-power plants should be undertaken at the earliest 
possible moment. There are upwards of 800,000 undevel- 
oped hydro-electric horse-power available in watersheds in 
which the Company’s principal power plants are located. 
The immediate necessities could be met by the completion 
of the property known as Kern River No. 3 and the instal- 
lation of a third generating unit in the Big Creek No. 2 
plant, with the diversion of Pitman Creek, a tributary of 
Big Creek, into Huntington Lake Reservoir. These instal- 
lations would provide 60,000 horse-power additional capacity 
at a cost of approximately $8,500,000 and their output in 
substitution for steam power would conserve approximately 
1,100,000 barrels of oil per annum during average water 

ears. 

" The Big Creek development is the largest individual devel- 
opment on our system and one of the most stupendous of its 
kind. It is located in the Forest Reserve and is being con- 
structed on a progressive plan under Government permits. 
The completed development will be upwards of 600,000 
horse-power. 

CITY OF LOS ANGELES. 


The operating agreement with the City of Los Angeles 
was made effective May 1 1917, from which date to the end 
of December our Company distributed for the city a total 
of 50,535,860 kilowatt hours generated at the city’s hydro- 
electric plant, and paid to the City of Los Angeles its pro- 
portion of the earnings of the Los Angeles business which 
amounted to $456,988 51. The City of Los Angeles has 
additional small hydro-electric plants, on which some work 
has been done, and which are susceptible of early completion. 
Responding to the request of the Federal Fuel Administra- 
tor, our Company has signified its willingness to distribute 
the output of these plants over its system in substitution for 
steam plant generation with fuel oil consumption. 


TERRITORY SERVED. 


The taking over of the Pacific Light & Power Corporation, 
the Ventura County Power Company and the Mount Whit- 
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ney Power & Electric Company has very largely increased 
the area supplied with electric service by Southern California 
Edison Company. The entire territory has been divided 
into twenty-four geographical districts, each district being 
a sits unit in itself in so far as local operations are con- 
cerned. The Company now maintains fifty district and 
sub-offices so that its consumers may be conveniently and 
efficiently served in all parts of the country covered by dis- 
tribution lines. During the first eight months of the year 
there was a very considerable expansion in business, particu- 
larly in icultural districts, calling for many extensions 
to meet demands for service. While financial conditions 
were not as favorable for heavy expenditures during the latter 
part of the year, all necessary and reasonable requests for 
service received prompt attention. 


RATES. 


Throughout the year rates for all classes of service have 
been steadily maintained, and no new schedules have been 
filed which point to any reduction. The increased cost of 
fuels, particularly fuel oil, combined with general increases 
in prices of materials and labor, have made existing rates for 
electric service in Southern California very attractive to 
large consumers who may have been using or contemplating 
the use of other prime movers. 


BUSINESS DEVELOPMENTS. 


The following reports of new business added during the 
year include only new business contracted in the entire 
territory served by the enlarged company. The total added 
load contracted for during 1917 was 99,352 horse-power. 
This additional business consists of the following: Motors, 
57,000 horse-power; lighting, 19,076 horse-power; lamp 
socket appliances, 12,291 horse-power; electric ranges and 
water heaters, 10,985 horse-power. The estimated annual 
income from the new business contracted is approximately 
$1,000,000. The principal features in the development of 
the business during 1917 have been (a) a large increase in 
the demand for service for operating pre-cooling and refriger- 
ating plants largely used in connection with the cold storage 
of foods, (b) a more extensive use of electric power in con- 
nection with the operation of chemical products plants, 
these products being used largely for fertilizing and the 
manufacture of potash for munitions; (¢c) large quantities 
of power have been demanded by shipbuilding plants and 
their correlated industries; (d) the greatest increase in de- 
mand for power has been for agricultural purposes, the in- 
crease being produced not only by greater acreage under 
cultivation, but the substitution of electricity for power 
previously developed by steam and gasoline engines. The 
foregoing figures do not include some large contracts made 
with other utility companies for energy furnished for re-sale 
amounting to over 10,000 horse-power. 

The following is a comparative statement of connected 
load by installations on consumers’ premises at the close 
of the year 1917, after consolidation, as compared with 1916: 





Meters— 1917. 1916. 
Re A ORE BOOS n cietink ccccn deucdimensacon 179,672 124,019 
Ne ee ee eee aenia eminem fh ee poke 
RCO ARDS. RINE ES INE aN, Tae Mee apni ay OE i ee yeas 

i 182,739 124,019 

Lighting— 

lam a, Senet Gein on cas sicemevncescen 2,930,625 2,055,723 
ower— 
EE Oe DONE. Cc wc wndccocsneccewcowuce 354,964 160,358 

Electric Ranges— 

Ranges and water heaters, in horse-power-_--------- 12,042 5,0 
—--December 31st-—— 
Detail of Motor Power Load— 1917. 1916 


Connected Load in: Horse-pow'r Horse pow's 





rumping plante for irrigation... ......-c«<<<ccece 74,587 ,09: 
Cement manufacturing and rock crushing----.-_--- 26,091 16,603 
Railway—motive power---..........-------...- $5,318 10,220 
en nan ind landdnabstiaine ema 4,882 2,786 
Municipalities for re-sale_-_-__--- OE ae 3,667 2,050 
Municipalities—pumping, sewer, &c_..-.-------- 6,977 3,586 
Ice-making and refrigeration. __._......-.-------- 3,700 2,554 
eee ee eens a 3,060 1,068 
EE SS SEE OA ae 2,463 2,073 
Industrial and miscellaneous. -__........-.------- 144,219 75,325 
354,964 160,358 


The total connected load of the system is 562,380 horse- 
r. 
tiahe DEMAND FOR ELECTRICITY. 

There is every indication that the demand for electric 
energy for power service in Southern California will be 
unusually heavy in 1918. The agricultural business has 
been enormously stimulated, not only by the greater market 
for all kinds of products, but also by the higher prices which 
will prevail. The question with the average farmer to-day 
is not shall electric power be used for pumping water, but, 
rather, can electric power be obtained. Along industrial 
lines every present condition in connection with fuel costs, 
scarcity of materials and increased operating expenses, 
indicate that electric energy is what every manufacturer 
wants and must eventually have. Under existing condi- 
tions the principal problem for the Company will be to ob- 
tain deliveries of materials and equipment to keep up with 
the increasing demand for electric energy which must 
surely come. 

CAPITAL EXPENDITURES. 

Capital expenditures of the Company during the year 

amounted to $3,716,092, the principal items of which were: 


Completion of the work in increasing the storage capacity of the 
Big Creek d 


Work on Kern River No. 3 development-.-__.-.-.-------------- 5 
Various plants and transmission lines. ........--.------------- 681,772 
Diccemaians GE Giese GIUREINR.. cc ccc ccc cccwececcccccoeces 1,324,054 





—s 
ECONOMIES. 

General operating and construction plans have been re- 
duced to the basis of war necessities, and are resulting in 
very considerable economies in operating expenses, as well 
as curtailment in system extensions. That part of the total 
load on the Company’s pees which might on a war basis 
be termed “non-essential” does not exceed 10%, the re- 
maining 90% being for transportation, agriculture, ship- 
building and general manufacture essential to the successful 
prosecution of the war. In light of this condition, it is 
necessary to provide for considerable extensions to distrib- 
uting systems and for additional hydro-electric development. 

The Edison Building on Fourth Street in Los Angeles, 
where the headquarters of the Company have been located, 
was erected in 1901 for this purpose, and for several years 
has been inadequate to house the force necessary to handle 
the increased volume of business. As much again addi- 
tional space has been rented for some years in the adjoining 
San Fernando Building. Now with the acquisition of the 
Pacific Light & Power Corporation, the Mount Whitney 
Power & Electric Company and the Ventura County Power 
Company, notwithstanding the fact that we have consider- 
able space in the Pacific Electric Building, the separation 
of the general office personnel in three different buildings 
has been a great handicap, and with this in mind the Com- 
pany has entered into a lease for eleven floors of a new 
modern office building being constructed on the corner of 
Third Street and Broadway, Los Angeles, for a period of 
fifteen years. We expect to be housed in the new building 
by the first of May, and, having the forces all together under 
one roof, will undoubtedly result in considerable additional 
economies and efficiency. 

_The same high spirit which has distinguished their service 
with this Company has actuated 280 of our employees to 
join the colors, and they are now engaged in different branches 
of the war service of the United States. 

It is here appropriate for me to assure you of the excellent 
condition of our property and business, and the great possi- 
bilities that present themselves with the acquisitions being 
made thereto. In conclusion, I commend to you in the 
highest terms the loyalty and support of our organization 
which has been instrumental in this gratifying result. 


Yours very truly, 


W. A. BRACKENRIDGE, 
Vice-President and General Manager. 


PRICE, WATERHOUSE & CO., 
Certified Public Accountants (Ill.) 
Title Insurance Building. 


Los Angeles, Cal., February 23 1918. 
John B. Miller, Esq., President Southern California Edison 
Company, Los Angeles, Cal. 


Dear Sir:—We have examined the books of the Southern 
California Edison Company for the year ending Decem- 
ber 31 1917, from which the following profit and loss account 
has been correctly prepared: 


lr PO. ~ 2. ee ubasamdeanes cena nae sama $6,068,040 34 


Operating and maintenance expenses___.....--.-.-------- 2,459,954 67 
$3,608,085 67 
Add— 
| TE SER ee oy Oe Oe $506,935 84 
Revenue under Los Angeles City contract to 
offset depreciation of distributing system_._._. 189,175 63 
vanes SERIO. BBs ccndcdscontmnstiewnnna 120,997 71 
——————-__ 817,109 18 
$4,425,194 85 
Deduct— 
Interest on bonds and debentures___....._--- $1,723,201 94 
Dramas Cee... ante néouneaneas 196,882 70 
$1,920,084 64 
Less— 
Proportion charged to construction accounts... 154,568 23 


$1,765,516 41 
Proportion of discount on bonds and debentures 
sold and premiums on bonds redeemed, 


DORE ee ca eee me peee dame 146 343 05 
Rent of leased poles and conduits___....---.-- 1,394 09 
1,913,253 55 
$2,511,941 30 
Deduct— 
eee Cee CO, ccapsssobdnstdneenounebaunta 1,000 ,000 00 


Profit for year, before providing for war taxes, carried 
1) SEE Co cacenedaseeuscecesunsncoeeceaghssnchen $1.511,.941 30 


Miscellaneous charges, aggregating (net) $228,321 31, for 
which provision is not made in the expense accounts By 
scribed by the Railroad Commission of the State of Cali- 
fornia, have been charged direct to surplus. 

The foregoing statement does not include the revenues 
or expenses incidental to the 1917 operations of the proper- 
ties acquired from the Pacific Light & Power Corporation 
and the Ventura wage Power Company, prior to their 
acquisition in June and December, respectively, and no 


ortion of the earnings or expenses of controlled companies 
Cw been included, with the exception of dividends received. 
Yours very truly, 
PRICE, WATERHOUSE & CO 
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SOUTHERN CALIFORNIA EDISON COMPANY. 
BALANCE SHEET. 
ASSETS. LIABILITIES. 
Capital Assets— Dec. 31 1917. Dec. 31 1916. Increases. Capital Liabilities— Dec. 31 1917. Dec. 31 1916. Increases. 
ant: $ $ $ Capital Stock $ $ 
Production and Transmission irst Preferred La i ti aosecines stg gh ,000 00 4,000,000 00 
Investment ............. 34 019, 493 a5 13, 137, 683 99 Second Preferred -_--_--..___- 12,029,900 00 
General Investment________ 286 887 90 Common _-._-.$23,219,300 00 
Local ee, Investm’t 19° 62" 068 $5 11 32 ,023 69 Less Controlled 
Plant Purchased in Lieu of by Com ey 
Oomstruction .....-...... 1,433,983 63 through 
ph ea Work in Ownership _-__10,836,628 00 
li ts dia it al 3,677 ,288 34 991,491 22 —————— 12,382,672 00 10,411,000 00 
Fixed C Cc ‘apital in Other De- Subscribed Common Stock__ 1,681,900 00 
OE eae 1,257,711 87 92,306 78 
Intangible "Cualeal Sect iiiies anal je ol 11 Bai 628 21 6,210,240 95 TO i ssa ta = pp inci rie smn 30,094,472 00 14,411,000 00 15,683,472 00 
Installments Received on Stock 
a RNASE See Sy ys ey ea 73,706,826 97 32,370,634 53 41,336,192 44 ND wis eam news merg 174,179 85 174,179 85 
Sinking & Other Special Funds_ 2,066,590 73 531,552 79 1 ,037 94 | Funded Debt: 
Investments in System Corpo- TOME i ghmod nmeoninon satan 43,239,500 00 16,764,000 00 
rations: ern 1,978,000 00 1,990,000 00 
I a dct bin 3, nee. 924 as 912,627 42 
ONE ED aaa ae 0,000 00 110,962 50 CON ais cht iin nnn el 45,217,500 00 18,754,000 00 26,463,500 00 
Open Accounts.........-.. 586" 334 89 102,289 50 
pistes a8 Ulbas Oernetan? "ns_ tie 71 33 1129 500 60 5.001 709 Ee Total Capital Liabilities__75,486,151 85 33,165,000 00 42,321,151 85 
Total Capital Assets______ 79,903,461 15 34,029,066 74 45,874,394 41 | __ Current Liabilities— 
Common Stock Subscriptions._ 1,423;770 26 1,423,770 26 | United States Liberty Bond 
Current Assets— Subscriptions _--_---.-..---- 80,740 00 
/ Oe a ae 1,469,572 61 377,590 38 Audited Vouchers and Wages 
United States jiberty Bonds.. '207,190 44 URQONG «Wao n nono < anos =-- 728,229 = 235,096 37 
Special Deposits___.._______- 2,211 83 3,560 22 Miscellaneous Accounts Pay’ble 18,556 2 5,482 61 
ue from ee & Agents 946,183 41 453,866 99 Notes Payable-_---__--------- 5,457,046 3 500 ,000 00 
Miscellaneous Accounts Receiv- Consumers’ Deposits_______-_- 125,442 77 62,176 70 
NS 263 335 62 56,912 84 Accruals: Interest Accrued__._. 242,410 70 90,650 83 
Notes Receivable. _________-- 122,058 75 552,931 44 Taxes Accrued ---~_-- 15,400 95 3,859 33 
a and Dividends Re- — oes Insurance Accrued __- 7.281 27 
Material and Supplies.~~2772~ 1,752,140 50 549,586 25 Total Current Assets_____ 6,675,107 55 897,265 84 5,777,841 72 
2 —, ane rin yew D 
Total C Assets_____ x x : : é : eserves for In es an am- 
minora te ssets 4,762,709 82 1,994,464 78 2,768,245 04 a 54,177 92 34,356 69 
ON Rl: a ee 6,640 92 14,310 46 Reserves for Uncollectible Bills 26,944 03 15,000 00 
Prepaid Insurance __________- 10 023 60 8,328 00 Reserve for Depreciation _ - - - - - 5,672,791 14 2,832,827 12 
Prepaid Interest wna asenee-- yf 13,780 30 5,208 35 So ee a eae 613,030 39 687 ,652 34 
Other Rt ntoen nna gs ‘goes es ws 343" B44 23 213,718 08 Total Reserves and Surplus 6,366,943 48 3,569,836 15 2,797,107 33 
Unamortized Discount on Se- 
curities and Expense_______- 2,049,174 88 1,367,005 58 
Total Deferred Charges___ 2,438,261 65 1,608,570 47 829,691 18 
TI Sidewkaianas ceed 88,528,202 88 37, 632, 101 99 50,896,100 89 
































Total Liabilities_.........-.. 88,528,202 88 37,632,101 99 50,896,100 89 














CITIES SERVICE COMPANY 





ANNUAL REPORT TO STOCKHOLDERS—FOR YEAR ENDED DECEMBER 31 1917. 








The Eighth Annual Report of your Board of Directors 
covering operations for the year 1917 exhibits a continued 
improvement of the Company and its subsidiaries, notwith- 
standing unsettled and abnormal conditions. 

A tremendous increase in earnings is the most important 
development of the year. This increase has been so rapid 
as to make a gratifying comparison with previous operations 
despite deductions which have been made to provide re- 
serves for war taxes. The statements compare as follows: 











12 Mos. ending 12 Mos. ending Per 

Dec. 311917. Dec. 31 1916. Increase. Cent. 

Gross Earnings_____- $19,252,492 84 $10,110,342 90 $9,142,149 94 90.4 

SS a oe 357,229 09 239,389 70 117,839 39 49.2 

Net Earnings-_--_--_- $18,895,263 75 $9,870,953 20 $9,024,310 55 91.4 
Interest on Notes and 

Debentures_______- 2,861 74 258.960 44 *256,098 70 *98.9 

Net to Stock._____- $18,892,402 01 $9,611,992 76 $9,280,409 25 96.6 
Dividends on Preferred 

Dcci, daecounsae® 3.712,695 15 2,409,690 92 1,303,004 23 54.1 
Net to Common Stock 

and Reserves. ---.$15,179,706 86 $7,202,301 84 $7,977,405 02 110.8 














* Decrease. 


Earnings accruing to the common stock amounted to 
$60 73 a share. During the year only $6.00 a share was 
paid out in cash dividends, together with $6.00 in stock divi- 
dends. The reinvestment of earnings amounted to $13,- 
898,571 74, and the total to the end of the year aggregates 
$28,393,160 39. Thus it may be seen that the property 
values were being built up out of earnings at a rate of over 
$1,000,000 a month, against which no capitalization was 
being issued. 

Earnings from od subsidiaries have developed in the last 
three years from 5% of the gross income in 1915 to 754% 
of the total in 1917, as shown by the following tabulation: 


Cities Service 











Gross Earnings 1917. 1916. 1915. 
From Public 
Utilities ___ $4,742,651 79 246% $5,573,116 29 55% $4,286,01260 95% 
From Oil Oper- 
ations __ 14,509,841 05 75.4% 4,537,226 61 45% 213,787 84 5% 
$19,252,492 84 100.0% $10,110,342 90 100% $4, 479,800 44 100% 


OIL OPERATIONS. 
The events of the year have emphasized and strengthened 
the general realization that petroleum and its products are 
absolutely essential to all phases of industrial life. The fur- 





ther development of your oil companies has brought results 
which justify the confidence of your executives in the sta- 
bility and future of this industry. The Empire Companies 
are producing to-day one-eighth of all the oil produced in the 
Mid-Continent field, or approximately one-tenth of all the 
high-grade refinable oil produced in the United States. 

The value of the leased acreage of the subsidiaries in the 
Mid-Continent field has been further enhanced by the year’s 
operations. The Eldorado and Augusta fields of Butler 
County, Kansas, have produced more new refinable oil than 
any other fields discovered in the United States for several 
years. Your Company controls more than 75% of the total 
proved acreage. 

A definite drilling program has been pursued in Butler 
County with the result that the settled production is 50% 
greater than it was at the date of the last report. Develop- 
ments during the last year have confirmed the predictions 
of your operators that it will require many years to drill 
the present proved acreage. 

The Empire Pipeline Company, a subsidiary of Cities Ser- 
vice Company, has completed an eight-inch line, with pres- 
ent carrying capacity of 24,000 barrels daily, from Augusta, 
Kan., south through Ponea City, Okla., to Pleasant Valley, 
and thence east to Cushing, in the same State. Through 
this line your Company now supplies its own oil to its re- 
fineries at Ponea City, Cushing and Okmulgee. Sales of 
crude oil to various large purchasers are being made since 
the completion of this pipeline to Cushing, which connects 
with large trunk pipelines running to the ports on the Gulf 
of Mexico and the Atlantic Ocean. 

The large investments made by other interests to obtain 
the oil from the Eldorado and Augusta fields are indicative 
of their faith in the permanence of the production. The 
Standard Oil interests have completed a fourth eight inch 
pipeline connecting the Eldorado and Augusta fields with 
their main seaboard trunk pipeline near Humboldt, Kan.; 
the Sinelair six-inch line to Chicago is now finished and the 
Gulf Pipeline Company is building a line to Port Arthur, 
Tex. The combined capacity of the pipelines serving Butler 
County is approximately 100,000 barrels of oil a day, which 
can readily be increased by additional pumping stations at 
comparatively small cost. The total storage capacity in 
Butler County, Kansas, is now 10,682,000 barrels. 
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An active leasing campaign has been carried on as a result 
of the extensive work of the Geological Department. Hold- 
ings have been added in Kansas, Oklahoma, Texas, Colorado, 
Wyoming, Kentucky and other oil-producing States. Drill- 
ing operations have already established the value of at least 
two new fields as factors in future production. 

Since our last report, Mid-Continent crude oil has ad- 
vanced from $1.70 to $2.00 a barrel. 

It was necessary to draw heavily on stocks of oil in stor- 
age in the United States during the year in order to meet the 
enlarged domestic demand for products, which, in connec- 
tion with the large increase in drilling costs, fully justified 
this advance in price. 

The exportation of oil products has not materially increased 
during the war as shown by the following table taken from 
reports issued by the Department of Interior, which refutes 
some misconceptions: 


Gallons Mineral Oils, Including Crude, Gasolene, Naphtha, Illuminating and 
Lubricating Oils: and Fuel Oil Including Gas Oil, and Residiums 
Exported from the United States. 

1913. 1914. 1915. 1916. 1917. 
2,136,665,721 2,240,033,.721 2,328.725,749 2,607,471.909 2,645,362,368 


The Empire Transportation & Oil Company, an associate 
company, controls extensive production in Mexico, valuable 
terminals at tidewater below Tampico, Mexico, and ter- 
minal and marketing facilities in the United States at lower 
Mississippi River points and at Tampa, Fla. Through sub- 
sidiaries this company owns the tank ships Holden Evans, 
capacity 32,000 barrels, and the John M. Connelly, capacity 
45,000 barrels. The latter has been requisitioned by the 
United States Government for the period of the war. 

Your officers are constantly co-operating with the Govern- 
ment authorities who, we believe, fully realize the necessity 
of stimulating petroleum production. 


NATURAL GAS OPERATIONS. 


The natural gas operations are extensive, embracing the 
southwestern portion of the Province of Ontario, Canada, a 
section of the western part of New York State, a portion of 
central and northern Ohio and large sections of eastern 
Kansas, northeastern Oklahoma and southwestern Missouri. 

In order to meet the increasing costs of production and 
operation, an active campaign for higher rates was instituted 
and is progressing. 

The oldest gas producing area in Ontario, Canada, is the 
Dunnville and Selkirk field, located on Lake Erie south of 
Hamilton, where gas has been produced from shallow wells 
for more than thirty-five years. The first deep well was 
successfully drilled last year near Selkirk by one of your sub- 
sidiaries. This indicates a new gas sand to furnish an addi- 
tional source of supply. ; 

In Ohio much new acreage has been acquired and initial 
drilling has resulted in a large additional volume of gas. Oil 
has also been found in several of the wells, showing promise 
of future developments. 

In the Oklahoma-Kansas-Missouri group a large invest- 
ment was made to connect the Chautauqua and Blackwell, 
Okla., fields with the extensive pipeline system of your sub- 
sidiaries. 

During the year two plants in Ohio and additional plants 
in the southwestern gas properties were installed to recover 
gasoline from natural gas. The returns from these invest- 
ments have been profitable and additional plants are being 


constructed. 
PUBLIC UTILITIES. 


Never have Public Utilities been called upon to meet such 
unsettled and ditficult conditions as those arising during the 
last year. At a time of abnormal demand for additional 
service, the Public Utilities faced very serious operating 
problems. Costs of fuel and labor advanced rapidly. The 
cost and delivery of construction and maintenance materials 
were similarly affected, and the physical problem of getting 
supplies at any price became acute in many localities. 

Government restrictions and regulations regarding deco- 
rative and sign lighting, and the development of the Federal 
policy of safeguarding and extending service to essential in- 
dustries by the curtailment of supply to non-essential users, 
have introduced additional problems into an already difficult 
situation. 

It became apparent that service, earnings and investments 
could be protected only by increasing rates. This problem 
is receiving closest attention. Nearly every subsidiary was 
called upon to make adjustments to the new conditions, and 
this work was complicated by variations in rate-making au- 
thority in different States. Consent was obtained, however, 
during the year to adjust power and industrial rate schedules 
for practically every property. Material adjustments were 
also made in gas and street railway rates. 

The most noteworthy construction item during the year 
was the practical completion of the first unit of the new plant 
at Toledo. This plant will rank with the very best in the 
country from the standpoint of operating economies, and is 
designed to permit additional units as needed by the growth 
of the territory. 

Other important construction during the year included 
completion of the new 10,000 k. w. plant for Mansfield, O., 
and material enlargements to the plants of the Empire Dis- 
trict Electric Company, Joplin, Mo., and the Trumbull 
Public Service,;Company atjWarren, O. 





Extensions to meet large industrial requirements occasioned 
by the war are under consideration. Progress on these, 
however, will be affected by plans for financing such require- 
ments, now before Congress. 


SECURITIES ISSUED. 


Additional security issues of Cities Service Company were 
$8,766,515 25 of Preferred Stock and $3,212,409 07 of Com- 
mon Stock for the following purposes: 
$8,481,488 86 Preferred Stock, and 

$500,000 00 Common Stock issued in connection with acquiring securi- 

ties of the Empire Oil & Gas Company (of Kentucky), the 

Kansas Natural Gas Company, the Standard Asphalt & 
Refining Company, the American Pipeline Company and 
other companies. 
Preferred Stock, and 
Common Stock issued in the acquisition of additional 
stocks of subsidiary companies. 
Preferred Stock, and 
Common Stock, issued in connection with the contracts of 
omanreee for the purchase of Cities Service Stocks by time 

ayments. 

he full amount of Common Stock has been set aside to 
accumulate dividends in accordance with the plan. The 
Preferred Stock is issued as payments are made. 
Preferred Stock, and 
Common Stock, bein 
year and amounts exc. 


$191,284 75 
$12,681 45 


$65,702 14 
$1,200,000 00 


$28,039 50 


$1,499,727 62 the stock dividends paid during the 


nged for Warrants and Debentures. 


DIVIDENDS. 


Common Stock dividends paid last year were 6% in cash 
and 6% in Common Stock. Your Board increased the stock 
dividend rate to 9% for the year 1918. ‘This change is in 
accordance with the policy heretofore announced, that these 
stock dividends would be increased by at least 3% each year 
so long as the earnings and surplus warranted this course. 


IN GENERAL. 


We submit as heretofore the balance sheet of the Company 
and a combined statement of assets and liabilities of the sub- 
sidiary companies. Statistical information showing the 
extent of the various activities of your companies, together 
with maps showing the leaseholds of the Empire Gas & Fuel 
ew in the Eldorado and Augusta fields, are also in- 
cluded. 

We again call to your particular attention the fact that 
the amount of subsidiary bonds outstanding in the hands of 
the public, as compared to property values and earnings, is 
on the average remarkably conservative. The statements 
submitted below show that these subsidiary bonds are but 
$1.42 for each $1.00 of annual subsidiary gross earnings. In 
their total principal amount they are equal to less than the 
value of the oil holdings alone. 

It is evident that the Federal Government realizes the 
fundamentally essential character of public utility service, 
and appreciates that gas, electric and traction companies 
should receive the co-operation of public authorities in the 
solution of physical and financial problems involved in the 
maintenance of their service. In this connection we quote 
from letters exchanged by the President and the Secretary 
of the Treasury: 

The Secretary to the President: 


“It is obvious that every part of our industrial and economic life should 
be maintained at its maximum strength in order that each may contribute 
in the fullest measure to the vigorous prosecution of the war. Our local 
public utilities must not be permitted to become weakened. Transporta- 
tion of workers to and from our vital industries and the health and comfort 
of our citizens in their homes are dependent upon them, and the necessary 
power to drive many of our war industries and many other industries essen- 
tial to the war is produced by them. It may be that here and there, because 
of the prominence given to less important interests immediately at hand, 
State and local authorities do not always appreciate the close connection 
between the soundness and efficiency of the local utilities and the national 
strength and vigor, and do not resort with sufficient promptness to the call 
for remedial measures. In such cases, I am confident that all such State 
and local authorities will respond promptly to the national needs when the 
matter is fairly and properly brought efore them. be 

* 

“I earnestly hope that you may feel justified in expressing the conviction 
that the vital part which the public utilities companies represent in the life 
and war-making energy of the nation ought to receive fair and just recog- 
nition by the State and loca] authorities.’’ 


The President to the Secretary: 

“Tt have examined with care the memoranda and letters which you 
transmitted to me with your letter of the fifteenth. I fully share the views 
you express regarding the importance of the public service utilities as a end 
of our national equipment, especially in wartime. _ It is essential that these 
utilities should be maintained at their maximum efficiency and that every- 
thing reasonably possible should be done with that end in view. Ihope 
that State and local authorities, where they have not already done so, 
will, when the facts are properly laid before them, respond promptly to 
the necessities of the situation.” 

More than 750 employees of the Organization entered the 
service of the Government during the year. Technical 
staffs were relatively the most seriously affected, there being 
more than 135 of the junior engineers in the service. This 
has seriously handicapped our ‘‘ecadet’’ training schools in 
Toledo, Denver, Bartlesville, Okla., and Warren, Pa._ 

Results of operation during the last few years have given 
particular emphasis to the great value of the training schools 
which your Company and its subsidiaries have long main- 
tained for the practical education of engineering graduates 
and their preparation for technical and executive responsi- 
bilities in the conduct of the business. The sphere of these 
schools is being continually enlarged and its graduates are 
already distributed throughout the Organization. During 


the last year a very important step was taken to improve the 
training of these men by engaging a well-known educator, 
Professor H. B. Shaw, formerly Dean of the Electrical 
Engineering department at the University of Missouri. 
Employees of the Organization to the number of 2,682 
have subscribed for $2,191,465 par value of stocks of Cities 
Service Company under a monthly payment plan extending 
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for! five years. The amounts allowed were determined by 
thefrate of salary or wages of the subscribers and by length 
of service. The benefits of the plan accrue only to those 
employees who remain with the Organization for the dura- 
tion of the contract, except for provisions respecting absence 
occasioned by military service or other acceptable reasons. 
The plan provides reward for service, an incentive to future 
effort, and a stimulus to thrift, resulting i in mutual benefits 
to employer and employee. 
be The Doherty News has further demonstrated its value as a 
necessary medium for the presentation of your Company’s 
current affairs to the stockholders and the investing public. 
Loyal and efficient service are essential to the operations 
of your Company, and it is with genuine pride that we credit 





the personnel of ee neeneee: with these qualities under 
trying and constantly changing conditions. 

It should be a source of patriotic satisfaction to all stock- 
holders that the business of the subsidiaries is of essential 
usefulness in the prosecution of the war. This applies 
equally to the oil and public utilities departments. 

The many years spent in building up the properties by the 
reinvestment of earnings strengthens the position of your 
Company and insures protection for your investment and 
continued progress in the future. 

Respectfully submitted, 
BOARD OF DIRECTORS, 


By HENRY L. DOHERTY, President. 








CITIES SERVICE COMPANY—EARNINGS STATEMENT. 











12 Mos. end. 12 Mos. end. 12 Mos. end. 12 Mos. end. 12 Mos. end. 12 Mos. end. 12 Mos. end. 
Dec. 31 1917. Dec. 31 1916. Dec. 311915. Dec. 31 1914. Dec. 31 1913. Dec. 31.1912. Dec. 31 1911. 
oe GrOes Masmings. . .....--oiiecwaea $19,252,492 84 $10, 110,342 90 $4,479,800 44 $3,934,453 37 $2, 172. 4) 11 $1,190,766 80 $965,876 11 
PE atti dan vocnssucchecnsbeceme 357,229 09 239,389 70 172,85615 — 116,908 29 347 95 77,034 19 43,843 52 
OS ee eee $18,895,263 75 $9,870,953 20 $4,306,944 29 $3,817,54508 $2, oer. 063 16 $1,113,732 61 $922,032 59 
MP os ce cle eade bkown wee 2,861 74 258,960 44 490,000 00 420,000 00 DOGG. Ft ) wanzoumehe < ; | aaah 
Dr NN toe nw wena nuawe $18,892,402 01 $9,611,992 76 $3,816,944 29 $3,397,545 08 $1,964,000 89 $1,113,732 61 $922,032 59 
Dividends Preferred Stock........._._-_- 3,712,695 15 2,409,69092 1,570,00500 1,635,993 50 908,777 60 605,875 79 521,387 09 
Net to Common Stock and Reserves_$15,179,706 86 $7,202,301 84 $2,246,939 29 £,761,551 58 $1,055,223 29 $507 ,856 82 $400,645 50 
Number of Times the Preferred Dividend 
ES EES ee era ae 5.09 3.99 2.43 - 2.07 2.16 1.84 1.77 
Percent of Earnings on Average Amount 
of Common Stock Outstanding_-_-____ 60.73 36.74 15.27 11.28 10.71 9.29 8.23 








CITIES SERVICE COMPANY—BALANCE SHEET. 
JANUARY 10 1918. 





ASSETS. 
Cagis! Assets— 


ne nr  aiwawale aware am $84 624,336 ps 


INE NOON 8 ee so dweak wa dan 2,125,763 0 
Capital Stock of Company Owned_____._.._-------------- 6,609,292 66 
Current Assets— 
Ascoanmts TMeceivable.........ceccauws $1,449,087 45 
EET SRD EE Bers 507,725 00 
Receivable for Securities (Since Received). 1 711, 250 00 
ee aaa 284008 84 
—— | EE Se a 21,045 45 
Ree eRe ee Bee ee Searels 2,191,552 48 
————————-__ 6,164, 669 22 
Other Assets— 
Preferred Dividends Receivable_________-_ $1,535,188 85 
Surplus Earnings Due from Subsidiaries___11,931,617 79 
dvances to Subsidiaries._._.._____.___-_ 21,574,653 44 
Payments Made in Advance____________-_ 5,997 


35,047,457 69 





NE Sci eiciivesdadinmidbnmmmia tae midiawe $134,571,519 30 











LIABILITIES. 
Capital Liabilities— 
Jommon Stock: 
256 663.7207 shares in hands of public } Se undiceib indie ae 
64,560.9193 shares owned by Company 
Preferred Stock: 
664 ,948.5125 shares in hands of st a REE FEET 


$32,122,464 00 
sa 


69,311,375 36 


28 ,165.2411 shares owned by Company tee 
Five Per Cent Convertible Debentures___.._...------- 50,917 00 
Current Liabilities— 

Bills Payable a-c Liberty Bonds_-_-_-_----- $540, 00 
Preferred Stock Warrants..............- 4,617 00 
Common Stock Warrants........------- 1,965 50 
pS) ER eae ae 133 ,339 60 
Interest and Dividends Payable_____----- 748 70 

680,670 80 


Other Liabilities— 
Savane —- gaan Pe, crac maraamiene $8.508.008 75 
Contingent | RP eee 
oe «5 8,598,694 75 
Surplus Earnings— 
a Sk in i elabea 








NE I ne hn es ae 4,692, 64 
Sorgy Wesrc coco ies 
aa AO Da ia SA aim ata les a“ «23,807,397 39 
AEE ENE RAP: $134,571,519 30 








* Guarantee of notes, bonds and stocks as follows: $10,000,000 Consolidated Cities Light, Power & Traction Company 5% %. Gold Bonds, due 1962 


($1,000,000 of which are de 
eral Trust Sinking Fund % Gold Bonds, due May 1 1926 
yn -paae 7% Secured Gol Notes, due Dec. 

The “full liability of these ‘issues is shown on the com 


ited under the Cities Fuel & Power Company Notes); 
$2,000,000 7 Gas & 

1 1919; and 5% dividends on 
bined balance sheet of the subsidiary companies. 


$12,737, 000 Empire Gas & Fuel Company First Mortgage & Collat- 
Fuel Company Notes; $10,000,000 Cities Fuel & Power 
1,560,000 St. Joseph Railway, Light, Heat & Power Company Preferred 








COMBINED STATEMENT OF ASSETS AND LIABILITIES OF ALL SUBSIDIARY COMPANIES. 
DECEMBER 31 1917. 








ASSETS. 
Capital Assets— 
lant and Investment___....._..-..-- $314,944,656 58 
Additions to Physical Property (1917)__ 30,303,106 26 
$345,247 ,762 84 
EE ae ee as hace chins Bake ag ase wise 1,042,197 04 
Current Assets— 
Current Accounts Receivable__________ $5,253,075 11 
General Ledger Accounts Receivable__-_ 5,024,885 03 
Marketable Securities__......________ 174,451 18 
—  (y See ae 3,784,610 40 
Crude and Retined og oS. eee 11,013,489 23 
Stores and Supplies___.__.__________- 8,228,544 SO 
Cash in Banks of Local Communities_ 1,621,963 69 
Cash in Out-of-Town Depositories -____ 1,501,314 24 





B .333 
Other Assets— 36,602 68 














LIABILITIES. 
Capital Liabilities— 
Gommuon Stock rcp wd $46 .976,440)______-- $161,379,564 00 
Preferred Stock (*Inter-Company $739,275)_._..__---_- 15,113,075 00 
Bonds and Funded Notes (*Inter-Company $25,817,400) 13 5,868,350 00 





Current ‘Accounts a 
General Ledger Accounts Payable_-_-_--_- 
pO | RA A ere 5 
Lithia REP ph eae 534,418 9 
pS EEE Se ae 4 
po 2 PE ey ae eee 70 
Reserve for Bad Debts_____.-.--------- 196,914 
Miscellaneous Accrued Accounts_------ 93 


Other Liabilities— 
Advances from nad Company-.--._-..- 





32,916,097 14 
$21,475,876 30 




















Advances to Parent Company_______- $8,453,351 16 Cee - SRI, oie cm necnese 536,843 47 
Payments Made in Advance (insurance, Injuries and Damages and other Reserves 158,285 40 
entals, ras Revenue hnkibowe wawe 3,371,014 05 22,171,005 17 
I re 2,700,097 75 Dividends Accrued (Not declared) __.......---.--------- 1,752,083 68 
Gas Well Drilling Investment (being Ce TE OE I occ cv anecckodestansuvoenas 29'320,590 66 
BR i PC Oe IS ci 801,859 88 
I ek 302,149 25 
15,628,472 09 
a wnmad bacon kl wm on $398 520,765 65 SS ES Ae EE aE aes $398 520,765.65 
(* See explanation of ‘‘Inter-Company”’ on accompanying sheet.) 
COMBINED STATEMENTS OF EARNINGS OF SUMMARY. 
CITIES SERVICE COMPANY AND CAPITAL STOCK AND FUNDED DEBTS OF SUBSIDIARY 
SUBSIDIARIES. Psat COMPANIES 


YEAR ENDING DECEMBER 31 1917. 


$69 634,872 45 
44,180,840 55 


$25,454,031 90 
5,976,505 56 


$19,477,526 34 
3,943,946 71 


$15,533,579 63 











In I I pk 
Note.—Inter-Company relations eliminated. 








* The securities of operating companies which are owned by wub-botding 
these wn Ag nnn Magy n, ht “« P Ay aan E ~~ ra 
ts) ‘ower Compan 
Company (Del.), Dominion Gas Company, oe. ¥. Saas Gas & Fue 





Owned Meentie b by y Cities Service Company............-- $110,717,255 00 
*Inter-company, being securities owned by sub-holding 








SS San BORED LES APIS YE a Ce ee NE PRAT es 46,976,440 33 
Outstanding eee RE SS Re OY 3,685,868 67 
$161,379,564 00 
Preferred Stocks— 
Owned directly by Cities Service Company_-_.._...._---- $8,398,656 00 
*Inter-company, being securities pm tem of by sub-holding 
I ar ee oo ie pena alo mnn 739,275 00 
Outstanding in hands of the Public__.......-.......--- 5,975,144 00 
$15,113,075 00 
Bonds and Funded Notes— 
Owned directly by Cities Service Company-_-__.....___-_-- $9,794,949 00 
*Inter-company, being securities coe by sub-holding 
mee aw mae 25,817,400 
Bonds and Funds in Sinking Fund____.-......-..----- 1,042,197 04 
Outstanding in hands of the Public____.....-...------- 99'213,803 96 





$135,868,350 00 
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(The) Swetland Co., Cleveland.—Bonds Called.— 
Twenty First Mtge. Leasehold 6% gold bonds (M-21-40 incl.) of $1,000 
each, and twenty bonds (D-11-30 incl.) of $500 each, aggregating $30,000, 
have been called for payment Apr. 1 at 101 and int. at the Guardian Sav- 
s & Trust Co., Cleveland. This represents part of the $1,000,000 issue 
of bonds offered by Otis & Co. in Dec. 1916. ompare V. 103, p. 2348. 


Tennessee Copper & Chemical Corp.—Initial Div.— 
An initial dividend of $1 per share has been declared on the 391,498 


es of stock (no par value), payable May 15 to holders of record April 30. 
—vV. 106, p. 934. 


Texas & Pacific Coal Co.—New Name.—Stock Increase. 
—Change in Par Value from $100 to $25.— 


The stockholders will vote Apr. 17 on the following matters: 

(1) On changing the name to ‘‘Texas Pacific Coal & Oil Co.” 

(2) On authorizing the directors to reduce the par value of the shares 
from $100 to 325, whenever the directors shall deem proper. 

(3) On ratifying the amendment of Section 2 of the certificate of incor- 
poration filed in Texas Mar. 19 1918. 

(4) On authorizing the directors to increase the capital stock from 
$4,000,000 already issued to a total amount of $5,000,000, and on author- 
izing the issue of such increased capital stock in such manner as the directors 
shall determine, including the right to offer said increased stock or any 
part thereof for sale to the stockholders pro rata at not less than par. 

(5) On organizing a corporation under the laws of Texas with power to 
engage in the business of prospecting for, producing and marketing oil 
and gas and making leases and contracts in respect thereof, and on transfer- 
ing to such corporation such properties and assets of this company, in- 
cluding oil and gas leases and contracts and equipment, as the board may 
determine to be advisable and necessary. [S. Mims is Secretary, 24 Broad 
St., N. Y.J—V. 106, p. 1236. 


Union Electric Light & Power Co., St. Louis.— Notes— 

Application has been made to the Missouri P. 8S. Commission for per- 
mission to sell $1,000,000 Two-Year 6% notes divided among the Missis- 
sippi Valley Trust Co., the Mercantile Trust Co., and Third National 
Bank, in lieu of putting on the market $1,500,000 of 5% bonds recently 
authorized by the Commission. The issue is required to repay money 
borrowed from banks for construction work. The bonds already authorized 
by the Commission will be used as collateral for the notes. 


Assessment .— 
Press dispatches from St. Louis state that this company has been ordered 


to appear to show why its assessment should not be raised from $7,000,000 
to $22,000,000.—V. 106, p. 196. 


United Alloy Steel Corporation.—New Director.— 


James A. Fayne of Hornblower & Weeks has been elected a director 
to succeed John W. Prentiss.—V. 106, p. 1143, 404. 


United Fruit Co.—Large Reduction in Indebtedness.—A 
published statement, officially corrected in one minor re- 
spect, says: 

On May 1 the company will pay off from cash reserves now on deposit 
its $10,000,000 5% gold notes. A month later it will retire the smail 
balance of $160,000 5% debentures maturing June 1. These two cancela- 
tions of indebtedness, together with about $800,000 other bonds to be 

aid through sinking fund operations, will leave the United Fruit Co. with 
ess than $7,000,000 of bonded debt, a most remarkable improvement over 
the $32,000,000 of bonded debt only five years ago. 

Even after this heavy cut in its bonds and notes, United Fruit will have 
a cash balance in hand of between $6,000,000 and $6,500,000. 

The company is also one of the few sugar producers in Cuba which has 
been able to ship north a larger quantity of raw sugar than it has in store. 
The company has about 84,000 bags in stock in Cuba and has shipped over 
90,000 bags.—V. 106, p. 935, 714. 


United States Smelting, Refining & Mining Co.— 
Cal. Year— 1917. 1916. | 1917. 1916. 
Net earnings_$5,769,391 $9,737,664) Pf. divs. (7%)$1,702,144 $1,762,144 
Deprec. res've 1,571,716 839,200 | Com. divs_--- 1,755,575 1,492,239 
Profits 4,197,815 8,898,464 Fed.tax.&dep. 692,500 1,000,000 

Balance, surp. $47,515 $4,704,000 

Output of copper, lead, silver and zinc, 29,043,242 Ibs., 107,519,570 Ibs., 
13,000,187 oz. and 53,590,446 Ibs., in 1917, respectively, against 28,888,093 
Ibs., 103,855,451 Ibs., 11,647,205 oz. and 64,584,001 Ibs., respectively, in 
1916.—-V. 106, p. 821, 404. 


United States Steel Corporation.—Wage Increase— 
Annual Report.—Chairman Elbert H. Gary has given out 
the following in part: 

The finance committee has unanimously voted to increase the wage rate 
of day labor at the manufacturing plants about 15% to become effective 
April 15, prox. The rates of other employees, except in cases where ad- 
vancements have been made recently, will be equitably adjusted. Rail- 
road companies, coal mining companies and shipbuilding companies are 
not included. See also annual report under ‘‘Reports and Documents”’ on 
a subsequent page.—V.106, p. 1143, 1040. 


Wages.—Adjusiments of Labor Disputes, &c.— 
See pages 1190 and 1192 in last week’s issue.—V. 106, p. 935, 827. 


War Regulation.—Coal Dealer’s License—Output, &c.— 
See page 1191-1192 in last week’s issue.—V. 106, p. 1040, 935. 


Washington Gas Light Co.—Rate Increase Granted.— 

The District of Columbia P. U. Commissixn has granted this company 
and its subsidiary, the Georgetown Gas Lig + Co. (V. 102, p. 1900), an 
increase in rates to 90 cents per 1,000 cu. ft. with a penalty of 10 cents per 
1,000 cu. ft. if a bill remains unpaid 10 days after presentation. he 
increase will be returned to the consumers in case a decision on the valu- 
ation of the property is unfavorable.—V. 106, p. 602. 


(H. F.) Watson Co.—Eztra Dividend.— 

This company, it is stated, has declared an extra dividend of 4% on the 
stock in addition to the regular quarterly 2%. both payable April 1. The 
Barrett Mfg. Co., formerly owned 70% of this company’s stock, but under 
the Sherman Anti-Trust Law was required to dispose of 25% of such stock. 


West Virginia Pulp & Paper Co.—New Plant.— 

This company is erecting a new manufacturing plant. consisting of eight 
lenge panes at Tyrone, Pa., to cost, it is said, about $500,000.—-V. 104, 
p. 2016. 


Winchester Repeating Arms Co.—WNotes Sold.—Kidder, 
Peabody & Co., Potter, Choate & Prentice, and Bonbright 
& Co. announce, by advertisement on another page, the 
sale at 991% and int., to yield over 744%, of the issue of 
$8,000,000 One-Year 7% gold notes dated March 1 1918, 
due March 1 1919. These notes were described in full in 
our issue of Feb. 9 and Feb. 16. Compare V. 106, p. 935, 
720, 706, 614. — 


(F. W.) Woolworth & Co.—Trusteeship in Germany for 
Branches or Offshoots of American Concerns.— 

A press dispatch from Amsterdam March 23 said: ‘*The ‘North German 
Gazette,’ the semi-official German Government organ, announces that as 
a ‘reprisal’ the following American firms have been placed under compulsory 
trusteeships: George Borgfeldt & Co. of Berlin, the F. W. Woolworth Co. 
of New York, Louis Wolf & Co. of Boston, Butler Brothers of yan ay 
and the S. 8. Kresge Co. of Detroit, all having branches at Sonneberg, 
Saxe-Meiningen."’ 

Early in February it was announced that the German Government had 
taken full control of the German branches or offshoots of these American 
enterprises: Crucible Steel Co., the American Smelting & Refining Co., the 
American Shoe Stores, and Stephen H. McFadden, agent for manufac- 
turers, including the Chesebrough Mfg. Co. and Colgate & Co. 

On Jan. 22 the Singer Sewing Machine Co. and the firm of William A. 
Derrick, poss of Berlin, were placed under Government control.—V. 106, 
p. 1044, > 
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The Commercial Times. 


COMMERCIAL EPITOME. 


P Friday Night, March 29 1918. 

The business of the country tends to broaden, although 
Government orders still, of course, have precedence in 
many branches of trade. Retail trade is gradually expandi 
with the advance of the year, collections are still good ont 
failures are unusually small reflecting the cautious spirit 
which everywhere prevails, partly on account of the high 
prices ruling for all kinds of commodities. The coal situa- 
tion is everywhere improving and the car congestion is being 
gradually relieved. The receipts of wheat at the big grain 
centres of the West and Northwest are smaller than could 
be desired in these times when wheat shortage is a matter of 
almost world-wide complaint but measures will be taken 
through the State Food Administrators to ferret out cases 
of hoarding of wheat in any considerably quantity and 
to see to it that such wheat is sent to market. At In- 
dianapolis, Indiana, declaring the hoarding of wheat on 
farms as treasonable, the State Food Administrator has 
issued orders for the seizure of unmarketed grain. It 
is gratifying to notice, too, that the Gore resolution in 





the United States Senate in favor of raising the price. 


of wheat to $2 50 seems likely to fail. The Government has 
reduced the price of basic pig iron and scrap steel $1 a ton 
and left other prices for steel unchanged, as also those for 
ore and coke, until July Ist. Of course, the great event of 
the week has been the German attack on the Western front, 
but it has been received with remarkable calmness in the 
great centres of finance and trade of this country and quo- 
tations for general merchandise have been little affected, 
rr perhaps, because of the stability of the stock market. 
And latterly, the news from the Western front has been of a 
somewhat more favorable character. Farm work is pro- 
ceeding rapidly all over the country and it would not be at 
all surprising f the acreage should prove to be the largest 
on record, as regards wheat, corn, oats and other cereals. 
Probably, too, there will be some increase in the cotton 
acreage, if for no other reason than because of the abnormally 
high price ruling for that commodity. At the same time, 
the textile industries of this country are active as never be- 
fore, and prices are strong or rising. The Government has 
not as yet fixed price on raw cotton or cotton goods. 
A conference has been held at Washington on the subject of 
cotton goods, but no decision has yet been reached. There 
have been loud complaints about the shortage of ships and 
aeroplanes, and efforts, it is believed, will be made to speed 
up the production of both, following the sharp comments in 
the United States Senate. Sales of farm implements and 
seeds are still on a very large scale, especially at the West. 
It looks as though tractors will be used there more extensively 
than ever before, and also that they will be introduced in parts 
of the South. It is also evident that the plant-a-garden 
campaign this year will be more vigorous even than it was 
last year, and the result can hardly fail to be of immense im- 
portance to the country at large, as well, at least indirectly, 
to Europe, which this country must to a large extent feed 
during the rest of the war. On the other hand, the grim un- 
certainties of war have confronted the country with a sudden- 
ness that could hardly fail to have a more or less sobering ef- 
fect. But everywhere public sentiment favors a vigorous 
prosecution of hostilities and a speeding up of preparations in 
every department, especially where for one cause or another 
there has been anything like undue delay. In general busi- 
ness there is still a tendency towards conservatism, and luxu- 
ries and semi-luxuries are being discarded or relegated to 
such a subordinate place in the life of the people that it 
amounts practically to that. On the whole, however, the 
condition of general trade in this country is satisfactory on 
the eve of the next big Liberty Loan, this time at 444%. 
LARD easier; prime Western 26.65@26.75c.; refined to 
the Continent 28.75¢.; South American, 28.90c.; Brazil, 
29.90c. Futures have fluctuated within narrow limits, but 
at one time prices were slightly lower, with lower prices for 
hogs, the receipts of which have been large. Yet, last 
week’s exports of both lard and meats were much larger than 
in the previous week or in the same week last year. This 
had a tendency to stay the decline. Packers’ stocks, how- 
ever, are said to be large, owing to insufficient transporta- 
tion facilities. On Thursday prices declined, with hogs 
down 10 to 40 cents and Western receipts 115,900 hogs, 
against 86,700 a year ago. Latterly, exports of lard have 
been smaller than in the previous week. ‘To-day the ex- 
change is closed—Good Friday. Prices are somewhat lower 
for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. fon. Tus. Wed. Thurs. Fri. 
May delivery- ---- cts.26.22 26.25 26.27 26.30 26.07 REE 
July delivery._..----- 26.20 26.20 26.25 26.30 26.12 ee 


PORK lower; mess, $52 50@$53; clear, $52@$56. Beef 
products steady; mess, $31 @$32; extra India mess, $52 @$54 
Cut meats rr hile pickled hams, 10 to 20 lbs., 26c.; pickled 
bellies, 3le. Liverpool advices report the undertone easier, 
with the week’s arrivals larger and floating qu in- 
creasing. American clearances are good and American 
reserves large. Argentine offerings are also large and clear- 
ances for the week aggregated 131,544 quarters. Con- 


sumption is still regulated. Official releasements of bacon 
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and lard continue to increase and the retail business is better. 
On Thursday May pork at Chicago closed at $48 40, a de- 
cline for the week of 35 cents. The Exchange was closed to- 
day (Good Friday). Butter creamery, 43144@44c. Cheese, 
flats, held, colored specials, 2444@25'%4c. Eggs, fresh, 
38 4 @39c. 

COFFEE higher; No. 7 Rio, 94%c.; No. 4 Santos, 11 \%c.; 
fair to good Cucuta, 114%@12%c. Futures have been 
firmer on covering of shorts and the more or less menacing 
freight situation at Brazilian ports. If coffee cannot be 
shipped from Brazil to sonsuming countries freely, it is easy 
enough to see that prices in consuming countries may stiffen. 
Meantime American deliveries are large and stocks in this 
country are decreasing. They are noticeably smaller than 
@ year ago, i. e., 1,584,973 bags, against 1,792,396 last 
year, or a total in sight of 2,033,973 bags, or 676,000 bags less 
than a year ago. Coffee was placed on the conservation 
list by the War Trade Board on March 22 and exporters 
will, therefore, have to file applications and obtain export 
licenses before making any final commitment as to the ship- 
ment of coffee out of the United States. On Thursday 
prices closed unchanged to 12 points lower. To-day the 
exchange here is closed, as usual on Good Friday. Prices 
are a shade higher for the week. 





+ ---cte_8.65@ ___| July ....cts_8.90@8.92| November cts9.09@9.10 
BY sewacce &.80@ -._| August ____- 8.95@8.96 | December___9.13@9.15 
June ......- 8.85@ 8.87 | September mye t¥tdpn ns ----9.13@9.15 

uctober .. _.9.04G@9.05/| February -- 9.13@9.15 





SUGAR firm; centrifugal, 96-degrees test, 6.005c.; granu- 
lated, 7.45c. Events seem to point to larger ocean tonnage 
for April shipments than has been the case this month. 
Some 14 Dutch steamers have been at least temporarily 
withdrawn from the West India sugar trade, and on this 
account the total March shipments from Cuba will turn out 
to be much smaller than previously estimated, i. e., 425,000 
tons. Cuban sugar for March and April clearance has been 
bought by the committee on a rather liberal scale at 4.985c. 
cost and freight. The drought in Cuba has been broken by 
heavy rains. Some mills have been compelled to close 
down temporarily on this account. Cuban weekly receipts 
at all ports were 155,131 tons, against 154,714 tons in the 
previous week and 156,332 tons two years ago; exports, 
98,181 tons, against 76,877 tons last week and 59,115 tons 
in 1916; stocks, 785,658 tons, against 728,705 tons last week 
and 693,320 tons two years ago. No comparisons for a 
year ago are available. The weather in Cuba is improving. 
Refined has been rather more plentiful, though not plentiful 
enough. 

OILS.—Linseed firm; City, raw American seed, $1 54@ 
$1 56; Caleutta, $150. Lard, prime, $235. Cocoanut, 
1834@19c. Ceylon, 1734@18ce. Soya bean, 19%e. Spir- 
its of turpentine, 42'4%4@43ec. Strained rosin, common to 
good, $6 30. Cottonseed oil closed unchanged on the spot 
at 19.75c. Prime, crude, Southeast, 17.50c. Closing prices 
for refined for future delivery are as follows: 


ah ae cts_19.75@ ___- --------------Ct8_20.00@ 20.50 
__* Higeixtsateniyhermaiatss y: 20.00@20.50| August _____________- 20.00@ ___- 

PETROLEUM steady; refined in barrels $12 70@$13 70; 
bulk, $6 50@$7 50; cases, $16 75@$17 75. Naphtha, 73 
to 76 degrees, in 100-gallon drums and over, 5434¢. Gaso- 
line firm; motor gasoline, in steel barrels, to garages 24c., 
to consumers 26c. Gasoline, gas machine, steel, 41¢.; 72 to 
76 degrees, 38c. Field advices show a general speeding up of 
operations, owing to the higher prices for crude oil and the 
need of increasing production to meet the most urgent re- 
quirements ever known. There is considerable wildcat 
activity in north Texas fields. Two promising strikes were 
reported in Eastlake County, one coming in at the rate of 
250 bbls. at 3,400 ft., and the other showing an initial ca- 
pacity of 150 bbls. at 3,245 ft. Closing prices were as fol- 


lows: 
Popteytvenia dark 4 00' South Lima______ $2 38) [ilinois, above 30 
Ce Se eta moo << }_-aaepee 2 28 degrees_______. $2 42 
a si 140 Princeton... _____ 42 Kansas and Okla- 
Corning ........- 2 85 Somerset, 32 deg_. 2 60 | pegs 22 
Wooster ..__.____ Ragland _____.._- 1 25 Caddo, La., light. 2 25 
WHR . a tncaccs 2 25} Electra .......... 2 25) Caddo, La., heavy. 1 25 
I 2 25 cca = 2 Cee. 8 wane 2 68 
De Soto_.__.__.. 2 15; Plymouth. ....... 2 33 Healdton _.... .- 1 45 
North Lima______ 2 38 Henrietta ......-. 2 25 


TOBACCO.—Domestic is in fair demand. Supplies are 
none too plentiful. Sumatra may become scarcer than ever 
if Holland puts a stop to shipments of that description to 
this country. It may be sufficiently disgruntled to stop 
Dutch shipments of all kinds of merchandise to the United 
States. Naturally, this would include Sumatra tobacco. 
Developments concerning this one highly interesting ques- 
tion are, of course, awaited with keen interest. Havana 
tobacco has been firm with an uninterrupted demand. 


COPPER is more active at 23'44c. The demand from 
private consumers is increasing. Producers are proceeding 
cautiously in taking new business in view of possible Govern- 
ment requirements. Lead quiet, but steady, at 7.25@ 
7.37}¢c. Not much is coming forward. Offerings at 
primary points, however, have latterly been freer. Tin 
quiet, but firm, owing to scarcity. Chinese has been sold 
at 78c. for March shipment from Hong Kong. Total 
American stocks, 1,637 tons; afloat, 6,300 tons. Spelter 
continues quiet at 8@8e. Prime Western is more freely 
offered. 

PIG IRON production increases as coke becomes more 
plentiful. But on the other hand, deliveries are behind 





on all orders. Car shortage and railroad embargoes are 
still working mischief. Iron — are —_ up. Fur- 
naces have e stocks which they would glad to ship. 
The iron is due and has been due to consumers for many 
weeks past. The pig iron business is certainly in hard luck. 
When it could get cars it could not get coke. And now that 
it can get coke more easily it cannot get cars enough. There 
is very little new business. Naturally furnaces are more 
concerned about filling orders already on the books than about 
taking on new ones. The War Industries Board finally 
agreed to a reduction of $1 per ton in the price on scrap steel 
and basic pig iron. The maximum price of basic pig iron 
is thus reduced from $33 to $32 per gross ton; scrap steel is 
now $29. 

STEEL mills are said to have orders on their books 
amounting to more than 20,000,000 tons. Meanwhile new 
business is dull. Everybody has been awaiting the official 
announcement of price adjustments to go into effect after 
March 31. Until this was known everything marked 
time. But the Government requirements are steadily 
increasing, and they have to be put through as rapidly as 
possible. Naturally this hurts civilian business. Of course, 
it is unavoidable. To make matters worse, mills still com- 
plain of a lack of cars and iron. The only change made 
by the War Industries Board for the second quarter of 1918 
is a reduction in scrap steel from $30 to $29. 


—— 
a 


COTTON. 
Friday Night, March 29 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
76,620 bales, against 93,749 bales last week and 104,363 
bales the previous week, making the total receipts since 
Aug. 1 1917 4,895,783 bales, against 5,840,094 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 
1917 of 944,311 bales. 
































| | 

| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston _-_-_-_-- | 4,912} 5,306) 3,174) 4,976! 1,533) 2,371] 22,272 
lll RES wae EE eaienise 6,910; 6,910 
Port Arthur---- wae anette eperee ‘siegtss — ide z ee 
Aransas Pass, &ci} ....| -.-- ee ~ == | OM OS 3 ee 
New Orleans_---| 3,823) 4,369 5,796) 4,011) 2,394) -____| 20,393 
; Se eaeEae 267 8 230 1 305 978 
Pensacola ------ ee Ee es maa waaea a eae ee ia sali 
Jacksonville - --- wae ae - sen) isnesl meine Avnet 
Savannah _--_-_-_- 1,942; 3,727, 2,745) 4,765) 3,339) 1,172; 17,690 
Brunswick ----- nae ae: sa tnaeik Senin taktel er ee, 
Charleston -----| 76) 255 911 301) 212 287; 2,042 
Wilmington ---- 18 567 aia 388) 1,203 waaal. nee 
MONON 4...«<<-<x 131 304 222 110; 358 anaak Sane 
N'port News, &c. eae cea . Sie pes saad 183 183 
New York.....-. 266 65 meal acaiai 100 weet 431 
eS ae 90 57 197 374) 341 on 
Baltimore - ----- sacar ‘narieie Sade BERND onsw| 1208 tae 
Philadelphia - - - - ae akaniel 75 paras SE Nae 75 
Totals this week_! 11,525' 14,737' 13,208 15,155! 9,481: 12,514! 76,620 





The following shows the week’s total receipts, the total 
since Aug. 1 1917 and the stocks to-night, compared with 
last year: 























1917-18. 1916-17. | Stock. 
Receipts to . . 
March 29 This |Since Aug) This \Since Aug) 
Week. | 11917. | Week. | 11916. | 1918 1917. 

Galveston.___--- 22,272 1,462,454| 32,966/2,324,906| 338,540) 282,521 
Texas Oity.....- S.010)| GU.Std) w<<-~- | 243,065) 41,842 19,562 
Port Arthur---.- ieondea' h SR | EMS. «shuiel — Soeeue 
Aransas Pass, &c_ ee as i ar es 
New Orleans__.-| 20,393!1,313,401| 22,795\1,266,829| 462,286) 409,367 
yi * eee 978 86,809 505) 90,471) 11,152 y sf 
Pensacola-_-_....- a | Bee) cg ee dF eee 
Jacksonville-_-_-_-_- ae 38,000) 3 500 54.081) 15,300 A 
ES aa 17,690, 937,102) 3,372) 764.375, 277,895) 143,489 
Brunswick ___--- _.--| 117,000; 2,500; 106,500) 15,038) 0,000 
Charleston _____- 2,042; 189,156) 2,556; 151,800 54,309| 37,077 
Wilmington _~_-__- 2,176 81,477 »275) ,235 oe oral 53,473 
NOME . sess 1,125, 264,615| 7,534) 439,853) 89,919) 107,163 
N’port News, &c-| 183, 4,922 176) 12,132) __-_- eo 9 
aw SO...c<- 431) 108,834; 148 34,487) 144,933) 119,122 
pea 1,059 93,863 909 72,100 17,000 11,186 
Baltimore.__.---| 1,286) 71,893 4,715) 65,491| 36,447! 18,649 
Philadelphia _--- 75 5,864 9 4,715 8,295) 2,787 

| | 76,620 4,895,783 83,041'5,840.094) 1,551,718\1,228,440 





made with other years, 
ports for six seasons: 


In order that comparison may be 
we give below the totals at leading 














| 
Receipts at— | 1918. | 1917. | 1916. | 1915. | 1914. | 1913. 
| | | | 
Galveston _.-| 22,272) 32,966] 40,142) 80,185, 29,748) 34,229 
TexasCity,&c.| NE ~~ chee i 2,049 18,542 1,517, 20,081 
New Orleans-| 20,393| 22,795) 28.899) 49,043, 24,230) 18,803 
Mobile _ _--_- 978| 505| 3.973! 3,050, 5.666) 1,676 
Savannah _--| 17,690} 3,372! 9.973) 26.977, 17,548) 12,085 
Brunswick...| ----.-.-| 2,500) 2,000 590 900) ,100 
Charleston,&c| ~ 2,042) 2:556, 1.000) 10,251 1,153; 1,937 
Wilmington--| 21176, 1.275; + _ 3.820} 10,700) ~—. 2,317) 629 
Norfolk. .-- 1,125} 7,534) 13,751) 19.185) 7,296] 5.180 
N'port N.,&c.| 183| 176, 1,013} 7,616) 9,574) = 3,348 
Allothers-..-| 2,851) 9,362) 3,343! -12,180| 9,049) 7,405 
Total this wk.| 76,820) 83,041| 109,963| 242.229) 108,998) 110,473 





Since Aug. 1_'4,895,783'5,840,094 5,799,443 9,037,785 9,709,833'8,943,820 





The exports for the week ending this evening reach a tota 
of 55,384 bales, of which 9,900 were to Great Britain, 
28,697 to France and 16,787 to other destinations. 
Exports for the week and since Aug. 1 1917 are as follows: 


- 
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Week ending March 29 1918. | From Aug. 1 1917 to March 29 1918. 
Exzportevtto— Ezportevto— 
Ezports 
Srom— Great Great 
Britain.| France .| Other. | Total. | Britain. | France Other. Total. 

Galveston__| 4,244 .---| 16,587) 20,831) 444,875) 50,780) 157,229) 652,884 
Port Arthur Salis tak ae PEAR? | casdwel. | cabeoa 8,102 
Laredo, &c_ piveree owak aioe eS eae BEEN eee 2,507 2,507 
New Orleans ----} 19,038 ----| 19,038; 344,468) 128,545) 34,200) 507,213 
Mobile _--_- eS ‘lad ee pas cf | eae 1, 65,624 
Pensacola _- ey aa ai fae xe WOUTL. wiacacat “anepaplied 30,987 
Savannah _ ae ae ----| 1,888] 163,808) 110,661; 121,995) 396,464 
Brunswick _| 4,862 sees ci ee, ee. cee, Clee 96,514 
Wilmingtok pee ee Fc oonak Syave 7,174, 35,989) 24,906) 68,069 
Norfolk-_ -_- Ea actin aS. pai 60,492 j ,003} 83,495 
New Ydrk- meee eo es ----| 400,574; 93,913) 181,273} 675,760 
Boston ___- EARS a” mbiind ---| 105,606) 23,164 2,607; 131,377 
Baltimore __ 794 Sige 200 994 76,340) 1,367 2,652} 80,359 
Philadelphia. ETA. Sane staahs eshiics 7 ee 473 27,457 
Porti’d, Me. ie pita Basa aoe SE anedaok sdboek 1,6 
Detroit ___- awa cbnbsind pe Me ete a freer Abe 1,623 
Pacific ports aati Pe seth GE TERETE, SRT eee 411,499} 411,499 

Total_-_-| 9,900) 28,697) 16,787) 55,384/1,833,771) 465,419) 942 ,344)3 241,534 
Tot. '16-'17) 25,041) 13,800) 6,405 45,246|2,160,607| 701,968) 1,462 ,572/4,325,153 
Tot. '15-'16' 59,860' 37,315 37,707'134,882'1,925,267| 613,56911,463,t89/4,002,025 





_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 


























On Shipboard, Not Cleared for— 

Great | Ger- Other | Coast- | Leaving 

March 29 at—)Britain., France.) many. | Cont’t.| wise. | Total. | Stock. 
Galveston ____ 300, 5,600 ----| 7,322) 17,500' 30,722) 307,818 
New Orleans*_ 10,000, eae ea ,000| 3,000, 16,000 6,28 
Savannah __-_- ee oe Fs time ----| 2,000} 4,500} 273,395 
Sek. BS Cee Cees ae 600 600| 53,709 
, “Sees i ee ae asvut fen 2,468 8,964 
Norfolk _____- RSS GS eee ene 100, 100 89,819 
New York *___| 9,000 5,000 --s0| OOOO) «.-«| I¢ Oo ay eee 
Other ports *_-| 7,000. 3,000 ----| 3,000) ----| 13,000, 159,684 
Total 1918__| 27,050 16,100 ----| 16,322) 24,638) 84,110,1,467,608 
Total 1917__| 45,739 13,934 ----| 42,793} _8,267|110,733)1,117,707 
Total 1916__! 40,700 19,367 100: 53,298! 22,071.135,536'1,244,121 





* Estimated. 


Speculation in cotton for future delivery has been on a 
fair scale for these times with some decline in prices. The 
war news naturally had more or less effect. It was not so 
pronounced as might have been expected. Still it did have 
some effect. Certainly it caused more or less selling by 
mw who preferred to liquidate their holdings and await 
urther developments. And in the background is still 
the possibility of price regulation. It may not be raw cotton. 
Cotton goods may be selected for Government supervision. 
But in the end it might affect raw cotton, especially if the 
Government should decide to limit profits of the mills. 
They are now very large as everybody knows. The local 
stock, too, has been increasing. Additional warehouses 
seem to have been found; at one time there was a scarcity of 
such storage places here. The Government recently com- 
mandeered some big warehouses. Liverpool at one time 
was weaker. The stock market showed some momen- 
tary depression. The weather in the belt has been 
rather warmer and some rain has fallen in southern 
Texas. It was needed there more than in any other section 
of that State. At times there have been reports of an easing 
of spot prices in some parts of the South. This had more 
or less effect, even if such a decline seems not to have been 
at all general. And there are reports that in some parts 
of the South at least there will be an increase in the acreage. 
The temptation of the present abnormally high prices is too 
great, it is assumed, for many of the farmers to resist. And 
if dry weather should continue too long in Texas it will tend 
to increase the acreage in cotton; it would be too late to 
plant grain. And stocks at the ports and interior towns 
are increasing, whereas a year ago they were decreasing. 
This fact is partly explained by railroad freight embargoes. 
But even so the marketing of such cotton is delayed and we 
are drawing nearer to a new season. And some maintain 
that the carry-over into next season will be of rather liberal 
size. Recently the stocks at the ports and interior towns 
have been running ahead of those at the same time last year 
by about half a million bales. Meanwhile exports 
are sluggish. The export deficit for the season is large. 
World’s spinners takings in recent weeks have been noticeably 
less than those in the same weeks last year, while at the same 
time the quantity brought into sight weekly has correspond- 
ingly increased. At times, moreover, even Liverpool 
which has bought so freely in recent weeks has sold October 
to some extent. Wall St. and the South have also sold 
more or less. So have certain large New York operators. 
On the other hand, it has been remarked very generally that 
the price has withstood the effect of the war news and every 
other adverse factorremarkably well. For after all there has 
been steady buying by America, English, and Japanese 
trade interests. And spot, markets, it is insisted, have in 
the main refused to follow any weakness in futures. White 
cotton has been especially firm. Even the lower grades, 
it is said, have been in better demand. Many buyers have 
no choice, but to take them in the widespread scarcity of 
white cotton. Strict middling of 1 to 1 1-16 inch staple is 
said to have sold at 600 points ‘‘on’’ May, Fall River delivery. 
A brisk demand for cotton goods has prevailed, both at home 
and abroad. Though stocks at the ports and interior towns 
are larger than a year ago, most of this cotton is said to be de- 
“signed for export as soon as the cars and ships can be 
had. In any case much of it is already sold. And there 





are rumors that England will provide a larger amount 
of tonnage for April and May shipments in view of the 
smallness of English stocks and the fact that they are 
steadily decreasing. There was a report, too, that Lan- 
eashire mills are petitioning the British Government to be 
allowed to run longer hours. That would naturally mean 
all the larger absorption of American cotton. The British 
and Egyptian Governments have commandeered the next 
Egpytian crop. And it looks to many like a long war. 
That may of itself prolong the abnormally large consump- 
tion in the United States. General Leonard Wood advocates 
the formation of an American army of 4,000,000 to 5,000,000 
men. As the seriousness of the struggle across the ocean 
becomes more and more apparent, many think that the 
American army will indeed be greatly increased. The effect 
on the consumption of raw cotton in American mills would, 
in such an event, inevitably be a big increase. And the 
food crop propaganda is still active all over the country. 
Whatever may be said to the contrary, some believe that 
this will have an effect on the cotton acreage. It is believed 
that the U. S. Government wants the South to be self- 
sustaining. That would save pressure on the railroads and also 
pressure on the American supply of cereals. Shipbuilding 
is increasing. Sharp complaints are heard about the slug- 
gishness of shipbuilding operations during the last six or 
eight months. It may be speeded up; it looks a little that 
way. In that case there would be more tonnage for com- 
merce. And foreign trade in cotton would benefit, it is 
presumed, within reasonable limits. On Thursday prices 
were irregular, closing a trifle higher. Strong spot markets, 
more favorable war news, covering of shorts and trade buy- 
ing offset rains in Texas and some liquidation on the eve 
of three holidays. The Exchange here and in New Orleans 
will be closed to-day and to-morrow. The Liverpool Ex- 
change will be closed those days and also on April 1. For 
the week prices show a moderate decline. Middling up- 
land closed at 34.25¢., a decline of 65 points for the week. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
March 23 to arch 29— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_..-_......- 34.40 34.25 34.40 34.25 34.25 4H. 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Mar. 29 for each of the past 32 years have been as follows: 

















1918_c..... 34.25/1910_c____- 15.30|1902-c____- 8.94|1894-c_____ 7.69 
 . ee 19.30|}1909____--- 9.8511901______- 8.19|1893_.._--- 8.62 
NS soci 12.10/1908._..... 10.40} 1900____.-- 9.62/1892__..__. 6.69 
= 9.65|1907__----- 10.95|1899_______ 6.31/1891....... 9.00 
_ | Rees 13.50/1906....... eh, ie) | a 6.12/1890___.... 11.44 
ee 12. (SES 8.05|1897_...... 7.31|1889.....-- 10.19 
1» epee 10.85|1904___---- 14.90/1896___-__- 7.88|1888_....-.- 9.94 
| ae 14.45/1903_------ 10.05] 1895__-.--- 6.31 |1887...._.. 10.50 
MARKET AND SALES AT NEW YORK. 
Futures. SALES. 
Spot Market Market 
Closed. Closed. Spot. \Contract| Total. 
Saturday ---|Quiet, 50 pts. dec__|Steady hae telah beneeke wie Debi FR 
Monday ---/|Quiet, 15 pts. dec__|Steady_____--- ----| 1,900} 1,900 
Tuesday ---|Quiet, 15 pts. adv. .|Steady RE Se. nwa 800 800 
Wednesday _|Quiet, 15 pts. dec_-|Steady___----- ----}| 1,000} 1,000 
Thursday --|Steady, wachenged -|Steady.-_...--- ----| 9,700) 9,700 
Friday ----- OLI DAY 
PR ELLER ee Res) Se FS = eshir aen Bae _---! 13,400] 13,400 














FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 























| | | 
Saturday,| Monday,\ Tuesday,| Wed'day,\Thursd’y,| Friday, 
Mar. 23.\Mar. 25.\Mar. 26.|Mar. 27.|Mar. 28.|Mar. 29.| Week. 

xa, eas, betihd cosmstbietet 2. +5 
April— | 

Range. ----|33.00-.05|— — —|— — —|— — —|32.80 — 32.80-.05 

Closing ----|33.10 —|32.92 —/33.10 —/32.91 — |32.90-.95 —_—-—_-— 
May— | } } 

Range. ---- 32.73-.00|32.37-.86\32.70-.95 32.71-.01|32.58-.82 32.37-.01 

Closing - - — - 32 .90-.92|32.72-.73/32.90-.92 32 .71-.77|32.74-.77 _—_— 
June— | 

Range-_-__- — — | | J | —-—-— 

Closing ___ _|32.36 —|32.25 —|32.53 —|/32.36 —/32.4 — a — 
July— 

Rees. ..-|31.88-.11 131.50-.14|31.98-.25]32.06-.34/31.90-.15 31.50-.34 

Closing. - _ -|32.06- 08/31 .95-.01|32.23-.24|32.06-.08|32.12-.15 |— — — 
August— | HOLI- | 

Range. _- — — —|— ~— —/31.93 —\|— — —|\— — —]| DAY. (31.93 — 

Closing. __-|31.76 —|31.65 —|31.93 —|31.76 —|31.82 — j— a me 
September— _ | 

Range- -- —|— — —|— — —+|- - -_-—-— 

Closing 31.14 —/31.15 —|31.43 —/31.24 —j/31.28 - —_—— 
October | | 

Range 30.67-.97 |30.50-.87/30.80-.12|30.92-.18)}30.80-.00 130.50-.18 

Closing 130.84-.85|30.85-.86 | 31.10-.11}39.94-.96/30 98-.99 ‘is a= 
December— | } | 

Range 130.43-.65|30.28-.62 | 30.67-.89/%0.70-.92|30.53-.77 ,\30.28-.92 

losing. -|30.60 ——|3 \.60-.62|30.86-.85|30.70-.73|30.76 - -—— 
January— | % DP 

Range 120.52 —|30.20-.49 30.56-.77/30 71-.83|30.50-.66 |30.20-.83 

Closing 130.45 30,45 —/30.73 - l30 55 —!30.65 .66 a 








NEW ORLEANS CONTRACT MARKET.—The clos- 
ing quotations for leading contracts in the New Orleans 
cotton market for the past week have been as foltows: 














etapa’ Monday, | Tuesday, Wed'day,| Thursd’y,| Friday, 
Mar. 23.| Mar. 25.|Mar. 26.| Mar. 27.| Mar. 28.| Mar. 29. 
oo a 32.14 —|32.18 —/32.32-.50 31.57 —|31.50 —| 
OS: 21.61-.65/31.62-.64 31.76-.78 31.62-.63)31.50-.57) 
ST cn sonia ws ohana 30.93-.96 | 30.92-.94/31.07-.09 30.95-.96 30.95-.98, HOLI- 
co _ eee 30.78 130.87 —30.92-.95 30.80-.83 30.80-.83) DAY. 
Osten? .ncoca< 29.74-.76 29.73-.74,29.95-.98 29.83-.85 29.85-.86) 
December ----- 29.54-.56 29.54-.56 29.74-.76 29.62-.64' 29.58-.5 
January .....-- 29.43-.45,29.43-.45 29.63-.65 29.51-.53 29.47-.49) 
‘one— 
— ee, Firm. | Steady. | Quiet. | steady. Steady. | 
Options --_--- Steady. | Steady. | Steady. ' Steady. | Steady. | 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











March 29— 1918. 1917. 1916. 1915. 
Stock at Liverpool _._-_-- bales. 458,000 707,000 884,000 1,459,000 
ene Lg ee eee 21,000 25,000 55,000 24 000 
Stock at Manchester__......-_- 60,000 55,000 89,000 112,000 

Total Great Britain........ - 539,000 787,000 1,028,000 1,595,000 
SBE TET Te atts ® *1,000 *1,000 *30,000 
i. 4 $ "a *1.000 *1,000 *522,060 
BOG Be OWS. 2.3. se cane oon 110,000 330,000 318,000 248,000 
Stock at Marseilles _........_-.- 1,000 6,000 9,000 16,000 
Stock at Barcelona _........--- 25,000 112,000 78,000 40,000 
Stock at Genoa ..._.._.------- 4,000 31,000 113.000 537.000 
EE Oe PE Ria Sab cncidok.enbace *1,000 *1,000 *5,000 

Total Continental stocks_--_--- 140,000 482,000 521,000 1,398,000 

Total European stocks.__.---- 679,000 1,269,000 1,549,000 2,993,000 
India cotton afloat for Europe_-. 20,000 92,000 77,000 150,000 
Amer. cotton afloat for Europe-- 170,000 166,000 351,561 919,559 
Egypt, Brazil,&c.,afloat for Eur’pe 88,000 50,000 17,000 64,000 
Stock in Alexandria, Egypt----- 330,000 150,000 115,000 247,000 
Stock in Bombay, India___----- *565,000 795,000 1,073,000 703,000 
SS Se a aaa 1,551,718 1,228,440 1,379,657 1,468,575 
Stock in U. S. interior towns----1,283,596 1,064,801 1,082,644 926,606 
U. &. experi to-day... ......... 5,200 15,798 21,984 27,805 





Total visible supply ---------- 4,702,514 4,831,039 5,666,846 7,499,545 
Of the above, totals of American and other descriptions are as follows: 











American— 
Live i I city dich ain os mm 0 bales. 284,000 6606,00 660,000 1,159,000 
Manchester stock...__--------- 30,000 49,000 66,000 83,000 
Continental stock._._...--.-.--- *122,000 *434.000 *438,000*1,248,000 
American afloat for Europe----- 170,000 166,000 351,561 919,559 
a2; > DOTS SEOCES.... 2. cee nne 1,551,718 1,228,440 1,379,657 1,468,575 
U. 8. interior stocks.......---- 1,283,596 1,064,801 1,082,644 926,606 
U. 8. exports to-day___-_------ 5,200 15,798 21,984 27 805 
Teeel American............- 3,446,514 3,564,039 3,999,846 5,832,545 
East Indian, Brazil, &c.— 
LAVEPDOO! LOCK... ... 2 son one cecne 174,000 101,000 224,000 300,000 
I sn ote 21,000 25,000 55,000 24,000 
Manchester stock_._....--.---- 30,000 6,000 ,000 29,000 
Continental stock. ..........--- *18,000 *48,000 *83,000 *150,000 
India afloat for Europe___------ 30,990 92,000 77,000 150,000 
Egypt, Brazil, &c., afloat_____-- 88,00 50,000 17,000 64,000 
Stock in Alexandria, Egypt----- 330,000 150,000 115,000 247,000 
Stock in Bombay, India__.----- *565,000 795,000 1,073,000 703,000 
Total East India, &c_____---- 1,256,000 1,267,000 1,667,000 1,667,000 
Total American___._._.-----3,446,514 3,564,039 3,999,846 5,832,545 
Total visible supply-_-.-.----- 4,702,514 4,831,039 5,666,846 7,499,545 
Middling Upland, Liverpool ----- 24.32d. 12.77d. 7.774. 5.62d. 
Middling Upland, New York._-- 34.25c. 19.10c. 12.10c. 9.80c, 
Egypt, Good Brown, Liverpool__ 32.81d. 25.00d. 11.24d. 8.60d., 
Peruvian, Rough Good, Liverpool 39.00d. 18.50d. 12.75d. 9.15d. 
Broach, Fine, Liverpool - -- ----- 22.40d. 12.30d. 7.50d. 5.25d , 
Tinnevelly, Good, Liverpool__.. 22.65d. 12.48d. 7.62d. 5.38d_ 


* Estimated. 

Continental imports for past week have been 22,000 bales. 

The above figures for 1918 show a decrease from last week 
of 4,923 bales, a loss of 128,525 bales from 1917, a decline 
of 964,332 bales from 1916 and a fallingoff of 2,797,031 
bales from 1915. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items forthe 
corresponding period of the previous year—is set out in 
detail below. 












































Movement to March 29 1918. | Movement to March 30 1917. 
Towns. Receipts. Ship- | Stocks Receipts. Ship- , Stocks 
ments.| Mar. |}-— ments.| Mar. 
Week. | Season. | Week.| 29. | Week. , Season. | Week.| 30. 
Ala., Eufaula_a| ’ ee eee. eee oe 103 9,206 
Montgomery _| 54 47,584) 762; 9,233 328, 41,224) 1,130 29,965 
Selma ._..... 51 33,811 138 991 33, 20,840 117, 6,980 
Ark., Helena. 642 39,716 451| 14,093) 1,252) 69,40} 1,656, 21,561 
Little Rock 5,324) 211,576) 3,504) 59,508) 3,269) 213,248; 5,084, 34,674 
Pine Bluff_a_ 1,200} 132,585} 2,200) 59,000) 1,629) 143,839 43,2438 
Ga., Albany _a_| 10} 12,265) 57, 1,800) 13, 19,054) 121) 1,940 
Athens __ .__ | 5,166) 116,285) 2,413) 33,154 450) 95,216 600 24,944 
Atlanta. __.- | 7,814) 296,992) 8,415 337309] 4,517} 270,101; 5,188) 71,102 
Augusta _-__- 4,061} 413,496) 4,587141,013) 2,51 1] 3 44,057; 7,117100,965 
Columbus. - 200} 33,933} 50 =8,350) 50) 59,752) 443 18,000 
Macon ....-. 1,590) 152,500) 2,713) 22,829) 3,058) 146,936) 3,795 14,743 
Rome ____ 661 51,929, 2,662) 12,696 640) 53,554) 880| 7,374 
La., Shreveport 695} 191,189) 1,420 33,836 445| 140,890) 1,439) 15,601 
Miss.,Columbus 100) 9,934) 200, 1,400) 32| 5,422} 246) 1,190 
* Clarksdale__ 300) 102,894) 1,500 41,000) 40| 55,302! 40) 17,501 
Greenwood..-| 1,627; 121,355) 340 39,695] 941) 106,427| 93) 23,570 
Meridian _a__ 500| = 31,855) 981 10,000) 437) 19,892) 355) 5,910 
Natchez -a___ 200) 50,647) 721 7,500) 15, 33,375) 240, 10,509 
Vieksburg....| 1,074) 28,281) 125! 7,853) 119} 15,725) 510) 4,332 
Yazoo City__| 300) 37,700) 428 15,500 |; 19,010 103) 6,000 
Mo., St. Louis_| 17,245] 810,745) 18,320 17,032] 6,210, 820,102) 7,698) 35.946 
N.C.,Gr’nsboro| 150) 39,838) 350 6.800) 500| 59,538 700 6,400 
Raleigh_a 100} 8,915] 150 144! 430) 10,332) 375 248 
O., Cineinnati_| 771) 103,755) 1,085) 25,635 209; 163,842 300) 22,105 
Okla., Ardmore} - : 13,750} 599 =2,000 13) 51,668) 237| 2,376 
Chickasha _a_| 1,000 53,463) 1,496 7,300) 2,019) 75,853) 2,679) 3,473 
Hugo. ._____- 17|  33,310| 494 5,801) -...| 25,052; (200, 2,000 
Oklahoma -_3_! 500 40,337) 1,097) 4,500) 165, 36,366 677 S62 
8.C.,Greenville, 3,500; 103,760, 3,620 23,500! 3,223) 117,266, 3,523) 27,090 
Greenwood.a_|-----.| 13,266 6,340) _...| 16,432 215! 6.417 
Tenn.,.Memphis, 34,578/1,052,773) 18,749 358,965) 19,8001,124,406 24,927345,573 
Nach ville ___ _| 27; 1,579 40, 1,208, ____| — ooo 44 
Tex., Abilene_a 50| 27,054 99 600 100| 57,097 200) 1.800 
Brenham -a__| 100 20,849) 101 800 20| 23,735 16, 2,254 
Clarksville.__| 217) 52,526) 131) 5,281) | 41,398 100} 1,£00 
Dallas_a___. “| 1,200 121,163} 1,700 14,000) 1,676 110.221) 1,090| 6.047 
Honey Grove_| 1,044 59,831 151) 7,325) 39,218) 200 800 
Houston. -____| 13,2391,798,692| 22,003 205,771} 24,995 2,303,104) 30,732)125,674 
Paris _ -- _.| 1,801) 102,008) 900. 15,049) 1,000 117,073; 1,000; 2,200 
San Antonio_a ------ 30,503) ...- 52 145| 43,192 4 2,282 











Total, 41 towns 111,118 6,607,937 105,453 1283596 80.284 7.119.196 104.1331064801 





* Last year’s figures are for Greenville. 
a This year’s figures estimated. 


The above totals show that the interior stocks have in- 
creased during the week 5,665 bales and are to-night 218,795 
bales more than at the same time lastyear. Thereceiptsat 
- ame have been 30,834 bales more than the same week 

ast year. 


= 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 




















1917-18———— ——1916-17—— 
Mar. 29. Since Sin 
Shipped— Week. Aug. 1. Week Aug. 1. 
VM 6. SOC. 2 sa dnsnetkenn 18,320 803,066 7,698 a716,283 
we” ee ae eee 2.572 327,751 8,761 210,811 
oY. 6S Ce eee 213 9,054 ON 5,76 
i ge a ee ee eres 842 67 .346 125 94,951 
ok, Oe eee 4 ee 450 34,763 35 62,334 
Vie Vip POM. 6 cccucccicuce Bolte 173,147 5,892 130,993 
Via other routes, &c..........._ 10,413 520,195 12,618 696,452 
Total gross overland____...__- 35,982 1,935,322 35,227 1,997,589 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 2,851 280,274 5,862 176,793 
Between interior towns_________ 2,998 74,604 3,418 97,381 
Inland, &c., from South. _-._____ 18.787 630,945 9,174 279,202 
Total to be deducted______.__..24,636 985,823 18,454 553,376 
Leaving total net overland*_____ 11,346 949,499 16,773 1,444,213 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 11,346 bales, against 16,773 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 494,714 bales. 























, 1917-18 1916-17 
In Sight and Spinners’ Since ince 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Mar. 29____-_ 76,620 4.895.783 83,041 5,840,094 
Net overland to Mar. 29 a______~_ 11,346 949,499 16,773 1,444,213 
Southern consump’n to Mar. 29__ 82,000 2,818,000 89,000 2,786,000 
Total marneted... . 5 -...-- 169,966 8,663,282 188,814 10,070,307 
Interior stocks in excess____-___-_ 5,665 929,104 *23,849 711,067 
Came into sight during week___175,631 -______~_ 366,900 -.) ates 
Total in sight Mar. 29..._.____- Foci ini oc" eee a 10,781,374 
North’n spinn’s’ takings to Mar.29 20,184 1,538,831 42,163 2,305,964 





* Decrease during week. a These figures are consumption; takings not 
available. 


Movement into sight in previous years: 


W eek— PESTS Aug. 1— Bales. 

1916—April 1_-__--------- 215,323 | 1915-16—April 1__-____- 10,064,996 
(ii ak”. 2 = aeeeeaotk 300,795 | 1914-15—April 2._._.__- 12,954,811 
1014—AlNe SO... 6. cee cndce 146,292 | 1913-14—April 3__._._-- 13,333,813 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 
| Saturday, 





Week ending 











Mar. 29. Monday.| Tuesday.| Wed’day.|Thursd’y.| Friday. 
Galveston _____'33.45 33.45 |33. 33.60 33.60 
New Orleans__- 33.13 33.50 133.8 33.50 33.50 
Mobile - _____._/33.50 33.50 \33. 33.50 33.50 
Savannah _.__- 33% 334 \33 33% 33% 
Charleston__-_-_- 32% 32% (33 33 33 
Wilmington____'/__-_- 32% \33 133 33 
Norfolk ______.'33.38 33.13 133.25 33.38 133.13 HOLI- 
Baltimore ____-_ 33.50 : SS 33.50 33.50 33.50 DAY. 
Philadelphia ___|34.65 34.50 134.65 34.50 34.50 
Augusta -______|34.13 34.13 |34.13 34.13 |34.13 
Memphis - -__-- 33.50 33.50 133.50 33.50 33.50 
pegs oe Be 32.95 133.25 32.95 33.05 | 
Houston_______ 33.60 fas-S° 133.60 33.50 |33.50 
Little Rock... _!__.. 33.25 133.25 33.25 133.25 





WEATHER REPORTS BY TELEGRAPH .—Telegraphice 
advices to us this evening from the South denote that while 
rain has fallen in most sections during the week the precipi- 
tation has been light as a rule. Northeastern and southern 
portions of Texas need moisture. Indications are for in- 
creased cotton acreage in Alabama. 


Galveston, Tex.—Good poomeiintion occurred the latter 
part of the week in northwestern and central portions of 
Texas. In northeastern and southern parts moisture is 
needed. Rain has fallen on one day of the week, to the 
extent of one inch and eight hundredths. Minimum ther- 
mometer 60, highest 72, average 66. 

Abilene, Tez.—We have had no rain during the week. The 
thermometer has averaged 64, the highest being 86 and the 
lowest 42. 

Brownsville, Texz.—We have had no rain the past week. 
The thermometer has averaged 72, ranging from 58 to 86. 

Dallas, Tex.—There has been rain on two days during the 
week, to the extent of thirty-nine hundredths of an inch, 
The thermometer has ranged from 50 to 88, averaging 69. 

Palestine, Tex.—Rain has fallen on one day of the week, 
to the extent of forty-eight hundredths of an inch. Mini- 
mum thermometer 54, highest 88, mean 71. 

San Antonio, Tex.—Rain has fallen on one day during the 
week, the rainfall reaching fifty-eight hundredths of an inch. 
The thermometer has averaged 71, the highest being 86 
and the lowest 56. 

Taylor, Tez.—It has rained on one day during the week, 
the precipitation reaching thirty-four hundredths of an inch. 
Minimum thermometer 50 

New Orleans, La.—Rain has fallen on one day of the week, 
to the extent of forty-two hundredths of an inch. Average 
thermometer 68. 

Shreveport, La.—There has been rain on one day during 
the week, the rainfall being seven hundredths of an inch, 
The thermometer has ranged from 46 to 79. 

Vicksburg, Miss.—There has been rain on one day during 
the week; the precipitation being four hundredths of an inch, 





The thermometer has averaged 63, ranging from 45 to 77. 
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Mobile, Ala.—Rain is needed. Increasing shipments of 
fertilizers indicate a larger cotton acreage this spring. Rain 
has fallen on one day during the week, the rainfall pees 
four hundredths of an inch. The thermometer has rang 
from 48 to 81, averaging 66. 

Selma, Ala.—We have had no rain during the past week. 
Average thermometer 63, highest 82, lowest 39. 

Savannah, Ga.—It has rained on two days during the week, 
the precipitation reaching twenty-one hundredths of an inch. 
Minimum thermometer 49, maximum 87, mean 67. 

Charleston, 8. C.—We have had rain on one day during the 
week, the rainfall being three hundredths of an inch. The 
thermometer has ranged from 49 to 79, averaging 64. 

Charlotte, N. C.—We have had rain during the week, the 

recipitation being fifty-eight hundredths of an inch. 
Minimum thermometer 37, maximum 72, mean 54. ; 

Memphis, Tenn.—There has been rain on two days during 
the week, the rainfall being twelve hundredths of an inch. 
The thermometer has ranged from 44 to 81, — 62. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Sot. Saturday. | Monday. Tuesday. Wednesday | Thursday. Friday. 
= { 
12:15 4 Moderate Quiet. Quiet. et. 
| oe ee | demand. r 
Mid.Up!'ds 24.28 24.23 24.26 24.32 
Good Mid.| HOLI- HOLI- 
uplands_-_| DAY. 24.80 24.76 24.78 24.84 DAY. 
Sales .___. 6,000 6,000 5,000 5,000 
Futures. { | Barely st’y,| Steady at | Steady at | Steady at 
Market { 10@15 10@15 10@13 (10 pts.dec. 
opeked \ pts. dec. | pts. adv. | pts. adv. |tp 6 pt.adv. 
{ Quiet at | Quiet at | Quiet at | Quiet at 
Market | 24@32 pts./10@25 pts.| 1@4 pts. | 3@17 pts. 
closed q dec. on new/|pts.adv. on|adv.on new dec. on new 
| 2 pts. on | 15 pts. on | 3 pts. on |15 pts. adv. 
l old. old. old. on old. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of good middling upland for 
new contract and middling for old contract, unless other- 
















































































~ a. Mar. 28 1918. Mar. 301917. | wise stated 
New Orleans______-- Above zero of gauge- 10.0 14.5 . 
I si Buin ew ipl Above zero of gauge- 25.3 38.5 The prices are given in pence and 100ths. Thus, 24 58 means 24 58-100d. 
ean a ee grove zero < gauge-_ a ‘* 0 
OT Rais elow zero of gauge-_ ¥ x 
Vicksburg .......... Above zero of gauge. 28.9 43.5 Mer.38 | Sat. Mon. | Tues. | Wed. | Thurs. | Fri. 
WORLD'S SUPPLY AND TAKINGS OF COTTON. | Mar 3% 17 Rs aoe Sn (el tn |S ly tn. Bee pte lp Sn. 
Cotton Takings. 1917-18. 1916-17. flows ¢.. ¢. oss Sle be tal of eb 41  & 
Week and Season. Sas. fee | Wek. + Semen Ea se 24 44:34 |54 [46 |50 |47 [47 44 
— | Sune 2222 54 2112 |30 \e2 lor [os [fa 00 
Visible supply March 22 _____- ee PEN or we L2G a a | 
Visible supply Aug. 1_---_----| |. _-- 2,814,776] -_----- $198,251 | DidGontract| Dat. |7* °° [18 [10 [15 [18 [86 [96 | BOL 
American in sight to March 29-| 175,631) 9,592,386| 164,965/10,781,374 | March * log agi93. los ‘os laa |11 . 
Bombay receipts to March 28__| 040, 1,155,000} 80,000) 1,735,000 | Mar-Apr _ 23 04) 99 '99 |02 |02 |17 17 — 
Other India ship'ts to March 28) 5 -- 62,000 ,000} °181,000 | April-May. 32 96:76 |91 (91 \9a |oa loo loo 
Alexandria receipts to March 27 b7 ,000 689,000 6,000 625,000 ay-June ' 22 8868 |83 83 |86 |86 |01 /01 
Other supply to March 27 *__--| 615,000) 133,000 4,000) 133.000 | June-July _ 22 80.60 |75 |75 |78 |78 |93 193 
F Nome toate Se sa ia ci 4,945,068 | 14,446,162/5,182,146)| 16,653,625 
educt— —_—_——EE 
Visible supply March 29_-____- 4,702,514) 4,702,514|4,831,039| 4,831,039 
Total takings to March 29 242,554) 9,743,648) 351,107/11,822,586 BREADSTUFFS. 
oO el ares a , ’ , ,’ , , ° . 
Gn Which American... ..- 2. 178.554| 7,665,648} 230,107) 9,305,586 Friday Night, March 29 1918. 
ge Se eae 64,000} 2,078,000! 121,000! 2,517,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
2.818,000 bales in 1917-18 and 2,786,000 bales in 1916-17—takings not 
being available—and the aggr te amounts taken by Northern and 
oe =) spinners, 6,925,648 bales in 1917-18 and 9,036,586 bales in 1916-17, 
of which 4,847,648 and 6,519,586 bales American. 6 Estimated 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending Mar. 7 and for 
the season from Aug. 1 for three years have been as follows: 

















1917-18. 1916-17. 1915-16. 
March 7. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
oN NRE ER | 40,00011,034,000! 60,00011,498,000' 132,000!2,060,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alezandria, Egypt, 1917-18. 1916-17. 1915-16. 
Mar. 6. 
Receipts (cantars)— 
i 73,369 70,083 90,960 
ee 4,839,102 4,496,205 4,317,012 
Since Since Since 
Exports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool.__-.------ 2,989]133,571|| ----|155,.783]| -..-1174,425 
To Manchester &c_-_-_-_-- 19,997|149,843)| 3,646|109,836)) 4,559)114,660 
To Continent and India_| 1,760} 54,008|| 3,669) 97,105)| 5,103)127,399 
7G BO onc coceeces ----| 22,543]} ~---|105,215)| 4,567|167,618 
Total exports_...._-.- 24,746'359,965'' 7,315'467,939''14,229'584,102 














MANCHESTER MARKET.—Our report by cable from 
Manchester states that the Indian inquiry is opens and 
that France is buying. We give prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison: 


























1918. 1917. 
| 8 lbs. Shirt- |Cot'n | 84 lbs. Shirt- |\Cot'n 
32s Cop ings Common | Mid. 32s Cop ings, Common | Mid. 
Twist. | to fines. Up's. Twist. to finest. \Up's. 
Feb.| d. d. |s. d. e.d.\ d. | d. d. |s. a s. 4.) 4. 
8 |38% @ 40/18 4%@25 9 23.09115% @ 16%|9 2%4%G@11 10 |10.56 
15 138% @ 40%/18 4%@259 23.01/154% @ 16%9 1%@119 /10.86 
22 |38% @ 4014 |18 4%@25 9 (23.1515% @ Tr © @l1l 7%4/11.33 
Mar! } 
1 |39% @ 40% \18 44@26 9 (23.81)15% @ 16%/19 1%4%@11 94)11.48 
8 |40 @ 40%|18 44%@269 23.591154% @ 16%|9 4%@120 11.94 
15 /41 @ 43 |18 4%@269 (|23.63115% @ 17 |9 5 G12 1%/12.08 
22 41% @ 444/18 4%G@269 (24.10/16 @ 17%)9 5 @12 1%/)12.47 
29 141% @ 444118 4%@26 9 (24.32)16%° @ 18 i9 4 @12 4%4/12.77 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mar. 8. Mar. 15. Mar. 22. Mar. 29. 
23,000 18,000 30,000 14,000 


Gales oC te Wenn ccncnsvcsces 
Of which speculators took... 
Of which exporters took.----- 

Gee, ents. |. cuiamencens 

Actual export 


I Ss of een cians ,000 58,000 63,000 33,000 

I 461,000 474,000 460.000 458,000 
Of which American__.-.-.--- 298,000 293,000 251,000 284,000 

Total imports of the week.--_--- ,000 -000 45,000 40,000 
Of which American__...--.-- 53,000 ,000 29,000 36,000 

AGE GHOOE oi cite coronene 170,000 207,000 192,000 134.000 
Of which American.....-..-- 81,000 121,000 92,000 60, 


Flour has been quiet, especially as wheat flour grows 
searcer. Substitutes are coming into more general use from 
sheer necessity. The wheat problem becomes of increasing 
interest as times goes on. As the Allies need it badly, econ- 
omy in its use will be more general in this country. Rye 
flour has been stronger with an increasing demand. Corn 
flour is scarce and much wanted. Corn meal is likely to be 
in increasing demand as time goes on. Barley flour, how- 
ever, is quiet, and the tendency of prices for it, if anything, 
is downward. It does not seem to take as the other substi- 
tutes do. ‘The receipts of wheat flour here are fair on old 
orders. But the Food Administration is urging a more 
general use of substitutes. The United States Government 
may commandeer wheat after May list unless hoarding is 
stopped by Western farmers. One-tenth of last year’s crop 
in this country is being held back deliberately, according to 
officials of the Food Administration. Decisive measures to 
release wheat supplies may yet increase the stocks of flour. 

Wheat has of course been as firm as ever. Its scarcity 
insures stability for the price. Besides the abortive at- 
tempt to raise the price to $2 50 of itself had a strengthening 
effect. But crop reports are in the main favorable from 
various sections of this country. On the Pacific Coast crop 
conditions of cereals are only fair, owing to the unfavorable 
stand of winter wheat, but heavy snows in the mountain 
regions are affording beneficial moisture. It is believed it 
will be sufficient for the season. Car shortage on the West- 
ern coast has unfortunately not been relieved. Mills, there- 
fore, although operating freely, are not running to full 
capacity. Australia continues to offer wheat to the Pacific 
Coast and a small business is being done. In France the 
weather and crops accounts are cheerful. The increase in 
the acreage will be important. Local offerings are moderate 
there and foreign arrivals are increasing. Itis stated, how- 
ever, that France needs wheat badly. The bread consump- 
tion of the civil population has been reduced from 26 to 104% 
ozs. daily. Last year’s harvests were scanty and are said to be 
already too far exhausted to maintain even this ration until 
the new crops are harvested. In India the weather is fa- 
vorable for threshing. What is more, crop estimates are well 
maintained. Shipments, however, are only moderate. In 
the United Kingdom the weather is good and agriculture is 
making favorable progress. Stocks of wheat there are 





fair and foreign arrivals are increasing. 
world’s shipments are larger. 
North America was 5,606,000 bushels. 


It is noticed that 
Last week the total from 


In Arge 


ntina the 





weather has been favorable and the movement of grain from 
the farms is liberal; loading of grain generally is on a larger 
scale. General business there is improving. Liverpool ad- 
vices say that official news in regard to tonnage is more fa- 
vorable and that it was believed that new launchings and 
recently acquired bottoms, together with releasements, 
will greatly assist in increasing the floati supply of 

ain. The visible supply in the United States, after 
ecreasing 1,229,000 bushels, is down to 6,521,000 bush- 
els, against 50,488,000 a year ago, when in _ the 


same week there was a decrease of 2,279,000 bushels. 
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New York has a supply of only 83,741 bushels, against 
4,933,955 bushels a year ago. From the American and 
Canadian Northwest comes an announcement that farmers 
will plant a large acreage to spring wheat. One significant 
sign of the times is the enormous demand for farming ma- 
chinery, especially small tractors. It is particularly notice- 
able in Canada. One unfortunate effect of the agitation for 
a price of $2 50 a bushel has been to induce farmers to hold 
back supplies in the hope that they may get this price. But 
the agitation has practically come to an end. The Gore 
Bill contemplating that price is receivi little e «% 
Once the American farmer thoroughly understands this he 
will probably sell his remaining wheat more freely. The 
Illinois State Food Administrator, Wheeler, declares that 
the American people must cut their wheat consumption 
50% between now and Aug. 15 to supply the armies of 
America and the Allies. Washington advices say that cur- 
tailment of wheat consumption to 50% of normal, which the 
Food Administration has determined on, will be effected 
through the Administration’s control of the licensed mills and 
distributors. The United States Government will com- 
mandeer supplies of wheat in this country unless persons 
holding large quantities sell by May 1. A big decrease in 
receipts has taken place since Jan. 1. Farmers and others 
have been holding for higher prices. In twelve weeks the 
total receipts at primary points in this country were less than 
half what they were in the same time last year, i. e., 22,000,- 
000 bushels, against 57,100,000 in a like period in 1917. 
There is believed to be sufficient wheat in this country to 
provide for home needs and keep up liberal exports of wheat 
and flour. The thing to do is to have the grain marketed, 
not hoarded. Therefore the Government warns holders to 
send forward their wheat. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. T 


- Tues. Wed. Thurs. Fri. 
Re Oe ne a a aisle aoa cts.226 226 226 226 226 alee 
2 rds a aiadaanicicdeia ol 229 229 229 229 #«%3229 isin 


Indian corn declined slightly, though fluctuations still 
continue to keep within a narrow compass. War news had 
no great effect, but if anything its influence was somewhat 
depressing, especially as receipts have been large and the 
visible increased last week no less than 3,229,000 bushels. 
What is more, the supply is now running ahead of that on 
the corresponding date last year. That means a difference 
of some 3,600,000 bushels in the same week from last year. 
Then there was a decrease of 378,000 bushels. But what is 
more important, is that the total has now reached 16,086,000 
bushels, against 12,396,000 a year ago. Sample prices on 
the 25th instant dropped 5 to 10 cents when Chicago received 
about 400 cars. The demand fell off. Chicago is receiving 
some corn in a more or less heated condition. Weather con- 
ditions are now more favorable for the marketing of corn. 
From Argentina reports continue to show that the samples 
are of excellent quality. But with the movement from 
farms increasing, prices have declined. The interior 
of Argentina is offering freely. Liverpool notes 
that the world’s corn shipments are _ increasing. 

Last week they reached 1,019,000 bush. On the other 
hand the weather is so favorable for field work in this 
country that it is believed that the marketing of corn is 
likely to decrease for a time. Farmers will be too busy in 
preparing for new crops. Also talk of a big increase to the 
acreage of oats tends to help corn. Such an increase may be 
at the expense of corn acrage. But one of the most steady- 
ing factors is the favorable weather for farm work at the 
West. The effect at this time of the year is almost invari- 
ably to cut down receipts. It is said that the big movement 
of corn from west of the Missouri River will be over within a 
week. On Thursday prices advanced and then declined 
slightly. The weather is favorable for field work and it is 
proceeding rapidly. This tends to cut down receipts. Dis- 
tillers are buying at low figure considerable corn. As it 
arrives in Chicago out of condition. To-day, Good Friday, 
Exchanges are closed. Prices show little net change for 
the week. 

DAILY CLOSING PRICES oF CORN IN NEW YORK. 


3 on. Tues. Wed. Thurs. Fri. 
I i a i a cts.205% 200% 200% 197% 197% .-..- 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery in elevator. _._cts.127% 12734 127% -.___ ---. er 
May delivery in elevator_.________ 126% 125% 125% 126% 126% -.-- 


Oats have declined, partly in sympathy with other mar- 
kets. A lessened cash demand also counted against the 
rice. The domestic trade is slow. Exporters are not 
uying freely. The weather has been favorable for farm 
work, and there is a general expectation of a large acreage 
this year. In 1917 it was 43,572,000 acres. It would not 
be surprising to see this the largest acreage on record, ex- 
ed by considerable. The visible supply decreased only 
94,000 bushels for the week, as against 900,000 bushels in 
the same week last year. Stocks on the farms are believed 
to be still large. World’s shipments are fairly large. They 
reached 2,095,000 bushels last week, with 819,000 bushels 
of barley and 304,000 bushels of rye. In the United 
Kingdom the weather has been good, and _ the 
ac e of oats is large. Mositure there is amply. 
On the other hand, the visible supply in this country is 
after all only 17,009,000 bushels, against 38,159,000 a year 
ago. ‘The clearances for North America last week accord- 


ing to one report were 2,410,000 bushels, against 1,839,000 
in the same week last year. And although some were look- 


ing for an increase in the visible supply of the United State 
by reason of the reent large receipts it turned out, as al- 
ready shown, that there was an actual decrease of nearly 
100,000 bushels. At times too there has been more or 
less export demand. That naturally had a somewhat 
bracing effect for the moment. Moreover the absorption 
of oats at home and abroad is evidently on a very e 
scale. It could not be otherwise with a war going on. 
The fact that despite the recent very large receipts the visi- 
ble supply showed an actual decrease for the week im- 
pressed a good many people. It emphasized the strength 
of the statistical position. On Thursday prices were ir- 





regular, 
rapidly, 


but Ma: 


ended lower. Seeding is pr 


but cas 


at Baltimore. 


Premiums at Chi 
advanced 4 to We. 
March advanced 


Vi 


ery 

oats were 1314 cents over May delivered 
: ~~ and Minneapolis 
Receipts are light and readily taken. 
To-day the exchanges are closed. The 


net changes for the week show a moderate decline, though 


prices 


Barley at the Northwest. is up to $2. 


have rallied about 2 cents sinve the 25th instant. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Standards, Sat. Mon. Tues. Wed. Thurs. Prt. 
cts _____....106%-107% 106%-107% 107-108 107-108% 108 ooae 
No.2 white __..106%-107% 106%-107% 107-108 107-108% 108% one 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


Sat. on. Tues. Wed. Thurs. Fri. 
March deliv in elevator__..cts. 89% 90 91 91% 92% 2. 
May delivery in elevator_._...__- 85% 85% 86% 86% 86% ...- 


The following are closing quotations: 


FLOUR. 
EP eee $10 75@$11 25) Hominy (100-Ib. sacks) -_-__-. $5 45 
in cits siciteimibinaes 10 85 11 15| White granulated__-._.---.. _____ 
Rye Flour -.------- 14 * 15 25 ie oe on — a Bare 
ye fiour _...-..-- ey £' : 
Corn goods, all sacks 100 1 acai 0.1 eee ee, 
— ee nr anes 530° Nos. ae nd 3.0 coated 9 25@9 40 
as aie tba chan ews ub dri addiiab os os. an esaiiokiea 9 
ME cectkons teltssaede apincieriiai eb tevin igh ed 4 60 SE ORL ONE: ad 
eee 5 55 Coarse, Nos. 2,3 and 4.-.. 655 
Oats arioad, spot del. 10 95 
GRAIN. 
Wheat— Oats— 
a nearer $2 26 eee $1 08 
. Sg eee 2 29  } > Seamer 108% 
No. 1 Northern ......... 2 28 DS ae Ok wintitinwecwnine 1 07% 
Corn— ey , | Eee 107 
pS Scere nom. | Barley— 
1; 2: | PRS 210 [0 $1 soe 1 90 
No. 3 yellow ............ 1 97 Malting......... 200@ 220 
We, SFEOG cdcniccunnena 1 83 Rye— 
Argentine.__.........-.- 2 50 We bidiaticennewenas 2 65 





“EXPORTS OF BREADSTUFFS, PROVISIONS COT- 
TON AND PETROLEUM.—tThe exports of these articles 
during the month of February and the eight months for the 
past three years have been as follows: 





Exports 
from 


1917-18. 


1916-17. 


1915-16. 





U.S. 


February. 


8 Months. 


February. 


8 Months. 


February. 


8 Months. 





Quantities. 
Wheat - bu 
Flour - bbls 


1,048,488 
2,099,175 


30,587,314 
12,253 ,669 


10,383,524 


705 ,895 


100,550,180 
7,666,881 


15,053 ,576 
1,336,124 


118,998,847 
9,957,651 





Wheat * bu 
Corn. .bu 


10,494,775 85,728,824 


3,203 ,459 


17,621,187 


13,560,051 


142,718,031 


6,596,680) 38,866,387 


21,066,134 
5,151,097 


163,808 ,276 
18,334,613 





Total bush 
Values. 
Breadst’ ffs 
f£rovisions 
Cotton __- 
Petrol., &ce 
Cot’s’d oil 


13,698 ,234 


$ 
54,012,232 
24,951,127 
57,516,085 
24,034,883 


103,350,011 
$ 


382,000,000 
274,515,224 
489 243,303 
184,143,647 


20,156,731 
$ 


41,087,182 
30,656,269 





34,470,181 
13,114,334 


1,757,130 


6,694,862! 


181,584,418 
$ 
340,899,143 








229,288,771) 
422,772,729) 
1145.215,988 


26,217,231 
$ 


39,096,843 
25,127,065 
46,746,873 
12,004,278 


1,088,575| 10,080,464! 2,069,373 


182,142,889 


$ 
269,714,628 
162,436,858 
238,333,112 
99,812,831 
14,383,323 





—————— 
———— 














Total val_|180,271 ,457 1336597036 120,416,541/1148257095'125,044,432 784 677,752 
* Including flour reduced to bushels. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipts at— Flour. Wheat. Corn. | Oats. | Barley. Rye. 
pdls.1961bs.\bush . 60 Ibs .\bush. 56 Ibs .|bush. 32 lbs .\bush.48lbs \bush.561bs. 
Chicago. ---- 190,000, 106,000; 3,476,000} 1,873,000, 533,000| 126,000 
Minneapolis -| _-___- 691,000} 566,000; 1,504,000) 1,295,000, 371,000 
oo “guanine ears 34,000 13,000 8,000; 11,000; __.-_- 
Milwaukee _- 18,000 41,000}  709,000/ 688,000 344,000, 57,000 
Waele A oe 17,000 187,000) 97,000/ 11,000} 11,000 
eee 1,000! 371,000) ee rh eee 
Cleveland __- 26,000 15,000 126,000,  32890,000 ......| .....- 
St. Louis___- 62,000/ 157,000} 1,082,000! 1,124,000/ 51,000} 33,000 
Peoria _____- 24,000 38,000| 967,000; 403,000; 31,000 8,000 
Kansas City_|  --_--- 144,000} 1,580,000} 354,000) ------| --.-.- 
ena Se od 57,000} 1,705,000, 828,000} ---.--| -----. 
Total wk. '18} 320,000} 1,301,000 10,782,000, 7,166,000} 2,276,000} 606,000 
Same wk. '17| 301,000| 3,215,000} 3,968,000, 3,935,000, 751,000| 176,000 
Same wk. ‘16, 452,000) 7,825,000, 4,725,000, 3,711,000 2,314,000, 279,000 
Since Aug. 1- | 
1917-18. -_ _|10,997,000|143,174,000/158,774,000/230,541 ,000/40,614,000|20,390,000 
1916-17... . -|12,635,000|275,951 ,000|150,903 ,000| 197,640, 000/69 ,631 ,000| 18,076,000 
1915-16... .|14,289.000'410,623 ,000)164,334 ,000'138 ,096 ,000'90,163 ,000'18,869,000 








The exports from the several seaboard ports for the week 











ending Mar. 23 are shown in the annexed statement: 

Wheat. Corn. | Flour. Oats. Rye. | Barley-| Peas. 
Bushels. | Bushels. |Barrels.| Bushels. |Bushels.| Bushels.| Bushels. 
ee Ws domains 223,307; 48,102,144,814, —--...-. 146 ,029|336,908) 21,912 
Biccecsuvwesl cotsbha) sende0] oreone SIO GOEL wances! covasel weance 
Baltimore. -.-.-..- pe eee 382,338} 62,146) ------| ------ 
Newport News....| ------| ------ 27,000, 566,000] ...-.-] ------| ------ 
Total week-_-_-_-.- 274,825) 48,102 171,814 1,123,338 208,175|336,908) 21,912 
Week 1917.....-.- 2,060,590|1,389,766'217,103| 867,400/174,809) 30,218) 54,177 
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The destination of these exports for the week and since 
July 1 1917 is as below: 




















Flour. | Wheat. Corn. 
Exports for Week, } 
and Since Week | _ Since Week | Since Week Since 
July 1 to— Mar .23; July 1 Mar. 23 | Julyl Mar. 23 July 1 
1918. | 1917. 1918. 1917. 1918 1917 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels 
United Kingdom-_|128,308 1,709,030 223,307 23,214,879 48,102) 5,428,713 
Continent - ------ 43,506 2,397,471 51,518, 26,112,697) --.--.-- 4,249,362 
So. & Cent. Amer.| --.-..-. a 5  eeeoie- Pt . <niech 426,256 
Ls eee epee a SO ee ee 168,841 
Brit. No. Am. Colj -.---- Py tntensadt ouhteuwiasl  osahwak- «kena 
Other Countries__| ------ ORT occsecu SRO oncics 5,689 
, Ee 171,814 4,743,553 274,825 49,387,802 48,102/ 10,278,861 
Total 1916-17_-_-__'217,103 10,320,998! 2,060,590 196,176,657!1,389,766'36,735,232 











Total receipts of flour and grain at the seaboard ports for 
the week ended Mar. 23 1918 follow: 


























Receipts at— | Flour. | Wheat. Barley. Rye. 
Barrels. Bushels. Bushels. | Bushels. 

New York-_-_- 164, 126,000; 68 ,000 16,000 
Philadelphia - 128, 88,000, 8,000) 24,000 
Baltimore --_- 146, 33,000) 142,000; 243,000; --..--- 36,000 
N’ port News- an. wien - assess «Gn ~menmbek:- epee 
New Orleans a d 39,000. 0.000} 24,000: -.-..-| ------ 
Montreal - - _- 14 364,000 17,000 2,000 
Boston ------ 1 (eae Fl ee kg, nee 
Total wk. '18} 647, 652,000; 1,047, 1,696,000 93,000) 78,000 
Since Jan.1'18) 5,978, 8,360,000) 3,791, 19,913, 2,295,000} 1,864,000 
Week i917_.| 436, 4,379,000; 1,860, 1,903, 193,000; 170,000 
Since Jan.1'17! 4,552, 51,351,000! 22,081,000! 25,366, 5,562,000! 2,996,000 





* Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 

The world’s shipments of wheat and corn for the week 
ending Mar. 23 1918 and since July 1 1917 and 1916 are 
shown in the following: 



































Wheat. Corn. 

Exports. 1917-18. a1916-17. 1917-18. a1916-17. 

Week Since Since Week Since Since 

Mar. 23.| July 1. July 1. | Mar. 23. July 1. July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
NorthAmer*| 5,606,000/206,079 ,000/259,071,000| 1,019,000) 18,543,000) 36,992,000 
Dc) cacsellie auchivawel GEE Soceeccs sowed sees 
REIS: SER Barer Ate Ce Risers Heer Oe eS 
Argentina __| 2,952,000) 20,260,000) 52,432,000; 302,000; 15,679,000) 87,644,000 
Australia - -- 680,000) 31,881,000) 32,664,000) -..-.---) --------| -------- 
India _..--- Sr: SAE RTT: teaeccesl sorneceed aicumaeue 
Oth .countr’s) 70,000} 2,462,000) 2,952,000) 122,000) 2,803,000; 4,800,000 
Total ____| 9,533 ,000'272,664,000'379,249,000' 1,443,000! 37,025,000\129,436,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten dans. This is effective 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
United United 

Kingdom. | Continent. | Total. Kingdom. | continent. Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Mar. 23 1918_-_| Not avail able 
Mar. 16 1918__| Not avail able 
Mar. 24 1917__| Not avail able 
Mar. 251916_-} ___.__-- Sea OS ae: see 10,795,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Mar. 23 1918 was as follows: 


GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush, 
fo 84,000 431,000 455,000 155,000 747,000 
EE at ce edinabenwaatn 6,000 9,000 487,000 5,000 1,000 
EE 51,000 83,000 257,000 3,000 27,000 
I isc cecqumtamecninaaie 120,000 187,000 408,000 121,000 10,000 
0 EEE Oe Se es , | «deme £ ocean 
OE” eS aa 153,000 1,756,000 580,000 14,000 1,242,000 
OO =e 6,000 1,003,000 #£------ 3,000 367,000 
SS ee 2,480,000 284,000 328,000 13,000 235,000 
Dt -civeseseccnndaae 111,000 150,000 110,000 12,000 105,000 
RRP Sas ees eye 130,000 115,000 151,000 SRe * ‘worann 
cdc ninenewaneag aaa 955,000 4,235,000 6,831,000 344,000 730,000 
NO, cnonitimaedmenes 595,000 868,000 1,126,000 ,000 198,000 
Sn atimacrvilice owine 641,000 55,000 39,000 8,000 368,000 
DE, .cecasesaeees 537,000 742,000 1,786,000 234,000 1,000,000 
i i ciddenmeotdacwe 19,000 621,000 957,000 4,000 2,000 
I sin oimacmediennets 395,000 2,919,000 1,507,000 See ° -aaawen 
ai ok Satin aaoai 14,000 233,000 ane — cusses 9,000 
EE Ee 58 ,000 744,000 | Ee a er 
nn a malancinamale 166,000 1,651,000 932,000 15,000 63 ,000 
Total Mar. 23 1918_..--- 6,521,000 16,086,000 17,009,000 1,051,000 5,104,000 
Total Mar. 16 1918_..--_- 7,750,000 12,757,000 17,103,000 1,086,000 4,365,000 
Total Mar. 24 1917_.---- 40,142,000 12,396,000 34,880,000 1,938,000 4,863,000 
Total Mar. 25 1916__.--- 58,557,000 28,291,000 18,509,000 2,069,000 2,847,000 


Note.—Bonded grain not included above: Oats, 1,000 Duluth; total, 1,000 bushels, 
against 3,279,000 in 1917; and barley, 129,000 in New York; total, 129,000, against 
401,000 in 1917. 








Canadian— 
OO”. eee 126,000 40,000 210,000 1,000 63,000 
Ft. William & Pt. Arthur... 4,702,000 -..-... ae cscees  ‘@aemaees 
sed eee ee § oot. | eeee  “Seewes ang 
Afloat and Other Canadian. 2,871,000 -----.. Stee ceeece’ chauee 
Total Mar. 23 1918_..--- 10,391,000 40,000 8,172,000 1,000 63 ,000 
Total Mar. 16 1918__.--- 12,893,000 39,000 7,907,000 ------ ,000 
Total Mar. 24 1917__-.--- 34,501,000 13,000 19,147,000 26,000 93,000 
Total Mar. 25 1916_-_.--- 31,530,000 11,000 14,049,000 31,000 140,000 

Summary— 
MEE J ncudeasbndnace 6,521,000 16,086,000 17,009,000 1,051,000 5,104,000 
Cs cccintineasumnnm 10,391,000 40,000 8,172,000 1,000 63,000 
Total Mar. 23 1918_-.-.--- 16,912,000 16,126,000 25,181,000 1,052,000 5,167,000 
Total Mar. 16 1918_-_---- 20,643,000 12,796,000 25,010,000 1,086,000 4,425,000 
Total Mar. 24 1917_..--- 74,643,000 12,409,000 54,027,000 1,964,000 4,956,000 
Total Mar. 25 1916..-.--- 90,087,000 28,302,000 32,558,000 2,100,000 2,987,000 





THE DRY GOODS TRADE. 
New York, Friday Night, March 29 1918. 

There has been a further quieting down of business in 
dry goods markets during the past week. Many merchants 
are still urgently in need of supplies, but manufacturers in 
their efforts to obtain control of the situation and bring 
about more stable conditions are continually refusing to 
accept new business, and this attitude on the part of manu- 
facturers is largely responsible for the present inactivity. 
Mills are under heavy pressure in turning out goods for the 
Government, and as a result there will naturally be less 
goods to offer for civilian account. Prices are firmly main- 
tained with the tendency still upward, and holders are fully 
aware of the fact that they have no difficulty in disposing 
of their goods at top prices. Most reports from manufac- 
turing centres indicate that production of fabrics is not. in- 
creasing to any material extent, and the recent ruling of the 
War Board restricting imports of textiles, it is expected, will 
further aggravate the situation. While there has been con- 
siderable talk of fixing prices for cotton goods with many 
in the trade of the opinion that any such action by the Fed- 
eral authorities would alleviate numerous unfavorable fac- 
tors in the situation, recent developments indicate that no 
such action will be taken, at least for the present. A com- 
mittee of dry goods men and mill interests conferred with tha 
War Industries Board Price Committee, and it was an- 
nounced that the Government did not deem it necessary to 


fix prices for the time being. It is expected, however, that 
merchants will take the matter in hand and by concerted 


action will bring about some regulation of values. Neither 
does there appear to be any intention on the part of the 
Government to fix the price of raw material. Outside 


speculation in raw cotton has been greatly reduced, and 
efforts are being made to curtail speculation in the manu- 
factured product. Nothing of special interest has devel- 
oped in the export division of the market, and, owing to the 
scarcity of goods and the high prices, business continues 
quiet. Shipments on old orders are also limited as freight 
room is scarce and hard to obtain. 

DOMESTIC COTTON GOODS.— Owing to the unwilling- 
ness of mills to sell, there has been less activity in the markets 
for staple cottons. Prices continue very firm, with no indi- 
cation of recessions for some time to come. Many buyers 
are still badly in need of supplies, but in view of the cone 
tinued refusal of manufacturers to book new orders they 
have become more or less discouraged and are now willing 
to accept whatever mills are able to allot to them. Many 
lines of goods have been completely withdrawn from sale, 
while others are only obtainable for remote deliveries. Sheet- 
ings for ordinary use are very scarce, with the demand active. 
Cotton dress goods as a result of the scarcity of woolens are 
also in active request. Printers are offering very few fabrics 
for early delivery, and the majority of them are devoting 
their efforts to turning out staple lines. Duck mills are 
reported to be using fully 80% of their machinery for making 
cloths for the Government, and consequently very little 
of this line of goods is available for ordinary use. With the 
end of the spring season rapidly drawing near, the amount 
of business booked by sellers of white goods is said to be of 
unusually large volume, the bulk of which consists of staple 
fabrics. In view of the Easter holidays, business in gray 
goods has been less active. Prices, however, remain firm 
with a strong undertone apparent. Gray goods, 3814-inch 
standard, are quoted at 17 %c. 


WOOLEN GOODS.—Attention in markets for woolens 
and worsteds has been centred chiefly on the new weights 
for goods to be used in filling army contracts. In some 
quarters it is believed that the heavier lines will have to be 
used to fill Government contracts now on the books of manu- 
facturers. Ordinary trades continue quiet, with a few 
clothing manufacturers seeking supplies of light-weight 
fabrics. Many complaints are Baw. received of backward 
deliveries of goods needed for the coming light-weight season, 
but there have been no cancellations of orders. It is under- 
stood that within the next few weeks manufacturers will 
offer staple worsteds for late deliveries, and as there are 
many merchants anxious to obtain such fabrics they are 
expected to be readily absorbed. In the worsted yarn 
market there have been rumors of possible price fixing, or 
that some basis will be officially established for the spinning 
of Government-owned wool into yarn. 

FOREIGN DRY GOODS.—There has been little change 
in the market for linens during the week. Holders of goods 
are becoming less anxious to sell, as virtually no imports 
are being received with local supplies rapidly decreasing. 
Prices continue to advance, and a number of importers have 
named upward revisions as high as 25% on white goods. 
The restrictions on imports of cotton goods will make the 
situation more acute, as linen importers had hoped to secure 
cotton substitutes to replace linens. Therefore domestic 
manufacturers will have to supply the substitutes, and as 
demand for these is increasing prices are tending upward. 


More activity has developed in the market for burlaps, with 
oe firm at 19c. for light weights and 23c. for heavy 
weights. 





1378 


THE CHRONICLE 


[Vou. 106. 








STATE AND CITY DEPARTMENT. 


NEWS ITEMS. 


Canada (Dominion of).—Proposed Loans to Grand Trunk 
Pacific and Canadian Northern Rys.—See reference in our 
‘‘General Investment News,”’ this issue. 


Kentucky (State of).—Legislature Adjourns.—The Gen- 
eral Assembly of Kentucky which convened in regular session 
in January adjourned on March 20. 


Massachusetts (State of).—House Ratifies National 
Prohibition Amendment.—Reference is made in our editorial 
columns this week. 


New York City.—Contract No. 4 With Brooklyn Rapid 
Transit Co. Will Call for Heavy Outlay—Other Railway Mat- 
ters.—See reference to these in the “General Investment 
News” section of this week’s issue of our paper. 


Sandon, B. C.—City Out of Debt.—The City of Sandon, 
which, as stated in the “Financial Post’’ of Toronto, went 
into the hands of a receiver five years ago, has been cleared 
of debt, and the receiver, who was appointed by the Govern- 
ment in June 1914, has retired. Under the receiver’s direc- 
tion the municipality paid off all of its indebtedness, leaving 
the city free of liabilities with a balance of $1,200 in cash in 
the bank, as at Feb. 1. The city has also taxes and other 
revenue coming in during April to the extent of about $4,000. 
The chief work of importance for the rest of the year has all 
been completed, it is stated, the assessment and collectors’ 
rolls having been made up. In addition, many repairs have 
been effected so that the work for the remainder of the year 
will largely be of a routine character. 


South Vancouver, B. C.—Provincial Government Guar- 
antees City’s Bonds—Anneration Proposed.—The Province of 
British Columbia has decided ,according to Canadian papers, 
to grant relief to South Vancouver to the extent of guaran- 
teeing the bonds of the municipality. An issue of $160,000 
of Treasury certificates held by Spitzer, Rorick & Co., of 
Toledo, Ohio, matured Mar. 15 and this precipitated a crisis. 
A further issue of $640,000 falls due in May. The Province 
will probably place a commissioner or manager in charge, 
though there is some talk that annexation with Vancouver 
may be arranged. 


Texas (State of).—Special Session of Legislature Adjourns. 
—The Legislature which convened in special session on Feb. 
26 adjourned sine die March 27. A number of important 
war measures were enacted, chief among them being an 
Act establishing a ten mile prohibition zone around all camps 
of military training and cities via | shipbuilding yards 
working on Government contracts. he law is effective 
Apr. 15 and will banish saloons from a greater part of Texas, 
including all the larger cities. : 

Other important measures enacted and referred to in our 
editorial columns last week, include a woman suffrage bill 
giving women the right to vote in primaries and nominating 
conventions, and the ratification of the national prohibition 
amendment. 


Virginia (State of).—Legislature Adjourns.—On Mar. 
22 the regular session of the Virginia General Assembly 
adjourned sine die. 








BOND CALLS AND REDEMPTIONS. 


Bolivia (Republic of).—Bond Call.—The Equitable 
Trust Co. of New York, as trustee under trustee agreement 
dated Apr. 2 1917, has given notice that it has drawn for 
redemption on Apr. 1 out of funds now in the sinking fund, 
ous described in the trust agreement and numbered as 
follows: 


At $1,000 each, 37, 67, 122, 302, 379, 498, 578, 654, 759, 1085, 1190, 
1269, 1381, 1435, 1588, 1682, 2095, 2140; at $500 each, 2201, 2256, 2285, 
2300, 2342, 2356, 2369, 2392, 2432, 2443, 2470, 2565, 2592. 


The holders of bonds bearing the above numbers, or in- 
terim receipts issued by the Equitable Trust Co., exchange- 
able therefor and bearing the same serial numbers, are noti- 
fied that this company will redeem these bonds or interim 
receipts at their face value, with accrued interest to Apr. 1 
on presentation and surrender thereof at its office, 37 Wall 
Street, N. Y. City, on and after Apr. 1 1918, on which date 
interest thereon will cease to accrue. 


Hallettsville, Texas.—Bond Call.—Waterworks and elec- 
tric light bonds issued in 1891, being Nos. 5, 6, 15, 17, 20, 
25, 26, 30 and 31, for $500 each, having matured are called 
for redemption. The same are to be presented to H. L. 
Stulken., City Treasurer for payment. 


Meadville, Pa.—Bond Call.—The following $100 bonds 
have been called for redemption April 1, on which date 
interest will cease: 


Arch St. Pav. Nos. 2475-2476-2477-2478; Center St. Pav. No. 1941; 
8. Cottage St. Sewer No. 1975; W. College St. Pav. No. 1959; Grove St. 
Pav. Nos. 2602-2603-2604; Liberty St. Pav. No. 2262; Limber Road Sewer 
Nos. 2669-2670-2671-2672; N. Main St. Pav. No. 2093; Morgan & North 
Sts. Sewer Nos. 2645-2646-2647; Miller St. Sewer Nos. 2655-2656; Park 
Ave. Pav. south of Chestnut No. 1559; Prospect St. Pav. No. 2229; 8. Main 
St. Pav. Nos. 2505-2506-2507-2508-2509; Spring St. Pav. Nos. 2217-2213: 
Terrace St. Pav. No. 2467; Walnut St. Pav. No. 2181; Washington 
St. Pav. No. 2181; Washington St. Sewer No. 3 No. 2643; Pine St. Sewcr 
Hos. 2660-2661; West Alley Sewer No. 2218. H. H. Steffon is City 

reasurer. 





Outremont, Que.—Debenture Call.—The city of Outre- 
mont is prepared to immediately re-purchase at par deben- 
ture bonds maturing May 1 1918, subject to delivery and 
payment being made in Montral only. E. T. Sampson is 
City Clerk. 


BOND PROPOSALS AND 
this week have been as follows: 


AKRON, Summit County, Ohio.—BOND SALE.—On Mar. 28 the 
$50,000 2-6-year serial sewer and sewage-disposal plant and the $16,200 
1-8-year serial special assess. 67% bonds (V. 106, p. 1258) were awarded to 
Ficlds, Richards & Co. of Cieveland for $67,835 (102.469) and int. Other 
ers were: 


eee (ee a OG CI 6 ts emsibawandmetdiawacoum $67.731 00 





NEGOTIATIONS 


pe Oe (RO aie anne 67,474 60 
pe me Oe Rear ae 67 423 47 
Pe ee OF § e RE ee eI i ,302 50 
Tivoteom, Wests & Os, Tee. .. diccambiawactndnwdanen 67,206 24 
ce ee Se RR Ee ae ae 66,980 25 


ALLIANCE CITY SCHOOL DISTRICT (P. O. Alliance), Stark 
County, Ohio.—BOND OFFERING.—Proposals will be received by 
M. M. Mansfield, Clerk of Bd. of Ed., until 12 m. Apr. 22 for $40,000 
5%% debt-extension bonds. Auth. Secs. 5656, 5658 and 5659, Gen. Code. 
Denom. $1,000. Date May 1 1918. Due $2,000 yearly from 1919 to 
1938 incl. Cert. check or certificate of deposit for $200 on an ce 
bank required. Purchaser to pay accrued int. 


ALLISON, Butler County, Iowa.—NO BONDS AUTHORIZED.— 
We are advised that this city is not contemplating the issunace of $40,000 
funding bonds as was reported.—V. 106, p. 1152. 


ANONA SPECIAL TAX SCHOOL DISTRICT NO. 14, Pinellas 
County, Fla.—BOND OFFERING.—Sealed bids will be received until 
ll a. m. Apr. 9, it is stated, by Dixie M. Hollins, Supt. of Public Instruc- 
tion at Clearwater, for $1,500 6% 10-year bonds. enom. $500. 


BALLSTON SPA, Saratoga County, N. Y.—BONDS VOTED.— 
On Mar. 19 an issue of $5,000 5% fire equipment bonds was authorized, 
by a vote of 153 to 59. Bue $1,600 yrly. from 1919 to 1923, incl. Date 
of sale not yet determined. 


BARTLETT, Wheeler County, Neb.—BONDS VOTED.—On Mar. 
16 the proposition to issue $5,000 5% 10-20-yr. (opt.) court-house building 
aid bonds carried by a vote of 57 to 10.—V. 106, p. 1053. 


BELLEFONTAINE SCHOOL DISTRICT (P. O. Belictontaine) 
Logan County, Ohio.—BOND ELECTION.—An election will be he d 
on Apr. 2 to vote — the proposition of issuing $80,000 and $25,000 school- 
bldg. and equip. bonds. 


BENSON, Johnston County, No. Caro.—BONDS VOTED.—At an 
election held Mar. 19 $50,000 5% water and sewer bonds were authorized by 
a vote of 89 to 44. Date of sale not yet determined. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—On Mar. 
20 the four issues of 4% 10-year serial highway impt. bonds aggregating 
$42,040, were awarded to the ag ey ong! Bank of Indianapolis at par 
and int. A bid was also received from the Fletcher American Nat'l Bank 
of Indianapolis. 


BETHANY TOWNSHIP (P. O. Bethany), Harrison County, Mo.— 
BOND aT a Ean will be received by L. N. Brown, County 
Clerk, until 7 p. m. April 4 for the $75,000 5% road bonds voted on Jan. 
15—V. 106, p. 205. Denom. $1,000. Date July 1 1918. Prin. and 
semi-ann. int. (J. & J.) payable at Bethany Savings Bank. Due $5,000 
ay Ry eS from 1919 to 1933, incl. Bonded debt, none. Assess. 
val., 562, " 


BINGHAMTON, Broome County, N. Y.—BOND OFFERING.— 
Proposals will be received until April 4 by Harry H. Evens, City Comp- 
troller, it is stated, for $4,000 5% % municipal bonds. Due Aug. 1 1919. 


BIRMINGHAM, Ala.—BOND ELECTION .—Local papers state that an 
election will probably be held April 22 for the purpose of voting on the 
question of issuing $1,000,000 school bonds. This issue, it is stated, nas 
received the approve: of the Capital Issues Committee of the Federal 
Reserve Board. 


BLUEFIELD, Mercer County, W. Va.—BONDS PROPOSED.—Re- 
ports state that the issuance of bonds is being considered. 


BOLIVAR COUNTY (P.O. Cleveland), Miss.—BOND OFFERING.— 
Proposals will be received by P. B. Woollard, County Clerk, until Apr. 1 
for $150,000 refunding bonds. These bonds are offered subject to their 
authorization by the voters. 


BOONEVILLE SCHOOL DISTRICT (P. O. Booneville), Prentiss 
County, Miss.—BOND OF FERING.—Pro ls will be received by W. W. 
Lacy, Mayor, until 1 p. m. Apr. 2 for $25,000 school building bonds at 
not ex m™~, 6%. Denom. $1,000. Date Apr. 11918. Int. A. & O. 
Due 1938. Cert. check (or cash) for $500, required. Bonded debt (incl. 
this issue) Mar. 23 1918, $65,500. Assess. val. $728,050. 


BRAWLEY SCHOOL DISTRICT (P. O. Brawley), Imperial County, 
Calif.—BONDS VOTED.—A proposition providing for the issuance of 
$70,000 6% school bidg. bonds carried at an election held Mar. 6 by a 
vote of 411 to 2. Bonds will be offered for sale about Apr. 15. 


BRISTOW, Creek County, Okla.—BONDS DEFEATED.—A proposi- 
tion to issue $36,000 electric light bonds was defeated at an election held 
Mar. 12 by a vote of 43 ‘‘for’’ to 122 ‘‘against.”’ 


BRITTON, Marshall County, So. Dak.—BOND ELECTION.—It is 
stated that an election is to be held to vote on the proposition of issuing 
bonds of $15,000 for the erection of a standpipe and reservoir. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
On March 26 the temporary loan of $200,000 issued in anticipation of 
revenue—V. 106, p. 125 was awarded to the Old Colony Trust Co. of 
Boston at 5.39% discount. A bid was received from Blake Bros. & Co. 
of Boston at 5.89% discount. 


BUFFALO, N. Y.—BOND SALE.—On Mar. 27 the $438,138 4%% 
15-months deficiency bonds dated Apr. 1 1918 (V. 106, p. 1258) were 
awarded to local banks at par and int. 


BUNCOMBE COUNTY (P. O. Asheville), No. Caro.— BOND OFFER- 
ING.—Proposals will be received, it is stated, until April 15 by J. J. 
Mackey, Clerk Bd. of Co. Commissioners, for $303,000 6% bridge bonds. 
Date April 1 1918. Certified check for $15,000 required. 


BUTTE, Silver Bow County, Mont.—BOND ELECTION.—Reports 
state that an election will be held April 1 to vote on the question of issu- 
ing about $40,000 city market and public service station bonds. 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—BOND SALE.— 
John Nuveen & Co. of Chicago were awarded on Mar. 27 an issue of $12,000 
5% high-school-bldg. bonds for $12,012 (100.10), less an allowance of 
$730 for attorney's fees. Other bidders were: 

Spitzer, Rorick & Co., Toledo—Par less $1,000 for attorney’s fees. 
Prov. Sav. Bank & Tr. Co., Cincinnati—Par less $840 for attorney’s fees. 


CANTON, Stark County, Ohio.—BOND SALE.—On Mar. 18 the 


three issues of bonds aggregating $28,000—V. 196, p. 1152—-were awarded 
as foilows: 


$2,000 $2,000 $24,000 Total 

Auditorium Sterling W.-Wks. Prem- 

Name of Bidder— Issue. Ave. Issue. Issue. ium. 
Seasongood & Mayer, Cincinn.. —-------- ,  weeeccee $126 00 $126 00 
Prov. Sav. Bk. & Tr. Co., Cin-- Entire issu 89 80 


E. H. Rollins & Sons, Chicago-- 13 20 Irregular 

The $24,000 water-works bonds were awarded to Seasongood & Mayer 
of Cincinnati at the above bid, while the $2,000 auditorium and $2, 
Sterling Ave. bonds were awarded to the Sinking Fund Trustees. 


CHARLEVOIX, Charlevoix County, Mich.—BOND ELECTION.— 
An election will be held during April, it is stated, to vote on a pro vice 
4 


to issue $35,000 bonds to purchase the Bellaire Hydraulic Power 
Co. dam and electric plant located at Bellaire. 
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CHARLEVOIX COUNTY (P. O. Bo 
OFFERED SHORTLY.—Of the $3 
last—V. 106, p. 206—$10,000 wii be 
Prosecuting Attorney for the County. 


CHEBOYGAN, Cheboygan County, Mich.—BOND ELECTION .— 
ape a ae ae 1 to vote on a proposition to issue $25,000 


e city). 5 Mich.—BONDS TO BE 
50.000 5% bonds vee in Dec. 
teres in = hoon R. L. Le 


te —- Count Mass.—TEMPORARY LOAN.—The 

temporary loan of $450,000 issu camel in anticipation of revenue and offered on 

—_ ol 106, p. 1258), was awarded at a private sale on that day to 
ocal parties. 


CHINOOK SCHOOL DISTRICT NO. 10, Blaine Ww Enk Mont.— 
BOND ELECTION.—An election will be y~ x April 6 to vote on a 
proposition to issue $13,000 schooi-building bo 


CHIPPEWA FALLS sap pitts tt "®. 0 _a 4 Ngee «any Falls), 

Chippewa County, Wis.—BON. a recent election 

the question of issuing $25,000 nde ae coy PE nw Using news- 

parer reports, we stated in these columns on March 9 that the above bonds 
been author.zed. 


CLEAR LAKE, Cerro Gordo County, Iowa.—BOND SALE.—An 
issue of Ste. rae 5% funding bonds was recently awarded to Schanke & 
i iy enom. $500. Date Mar. 1 1918. Prin. and semi- 
— iat. 4 GU. & ) payable at the First & Security Nat. Bank of Minne- 
polis. Due $15,500 June 1935 and $2,000 yrly. on Dec. 1 from 1936 

te 0937 inclusive. 

CLEVELAND, Cuyahoga County, Ohio.—BONDS AUTHORIZED .— 
An ordinance has been passed authorizing the issuance of $54,000 5% park 
‘bonds. Denom. $1,000. Date Mar. 1918. Prin. and semi-ann. int. 

yable at the American Exchange National Bank of New York. Due 
33000 yearly on Mar. 1 from 1919 to 1945, incl. 


CLINTONVILLE SCHOOL DISTRICT NO. 1 (P. O. ye 
Waupaca County, Wisc.—PURCHASER OF BONDS.—The $52, 006 
5% % 2-14-year serial school a ‘Sao. Mar. 15 1918, for whic, proposals 
were received until Mar. 15— 258—were a ed to Powell, 
Garard & Co. of Chicago for $53. Ryn Boa: 192) and int. 


COALINGA, Fresno County, Cal.—BOND ELECTION.—At the com- 
ing city election a pro tion to issue $20, — municipal water 
improvement bonds will be wenek on, it is stated 


I aivon my Norfolk Comm ty, Mass.—TEMPORARY LOAN.—A 
ry loan of $60,000, g Nov. 12 Laadan 7 awarded to the 

and Trust Co. of Rockland at 5.37% discoun A bid was received 

from the Webster & Atlas National Bank for $15, 000 at 5.50% discount. 


COLUMBIA EREIGA Tt DISTRICT (P. O. Kennewick), Benton 
Wash.—BON. TED.—BONDS TO . rt AT PRIVATE 
SALE.—On Mar. 9 a aeananiainn to issue $60,000 6 a opt.) 
irrigation system bonds carried by a vote of 312 to 37. Bonds 1 probably 
‘be sold at private sale. 
COMAL COUNTY (P. O. New Braunfels), Tex.— WARRANT SALE. 
—Recently J. L. Arlitt of Austin purchased an issue of $15,000 6% road 
warrants maturing serially from 1 to 14 years inclusive. 


CONLEY SCHOOL DISTRICT, Kern County, Calif.—BOND 

OFFERING. —Pro oy will be received until 10 a. m. Ap. 1, it is stated, 

Smith, Clerk of Bd. of County Supervisors (P. O. Bakersfield) 

+ $30 000 6% 12-14-yr. serial high school bonds. Int. ann. ert. 
check for 10% required. 


COWLEY. Bighorn County, Wyo.—BOND ELECTION.—On May 14 
an election will be held to vote on a proposition to issue $10,000 6% 15-30- 
yr. (opt.) water-extension bonds. 


Cowirrs COUNTY DIKING ay ig gs NO. 4 (P. O. me 


Wash.— BON. E.—An issue of $95,000 bonds was awarded 
Setes. to the Lumbermen’s Trust Co. of Portland for $87,400, equal to 


CRAFTON, Allegheny County, Pa.—BOND SALE.—An issue of 
$40.00 ~ tg Re tax-free street-impt. bonds was recently awarded, it is 
me hy Singer & Co. of Pittsburgh. 


yore Agcy Crawford County, Ohio.—BOND SALE.—The City 


Sinking Fund Trustees have purchased an issue of $2.000 5% fire bonds 
at par and int. Denom. $100. Date Nov. 11917. Int.M.& N. Due 


$500 yearly on Nov. 1 from 1918 to 1921, incl. 


CROCKETT CONSOLIDATED SCHOOL DISTRICT, Tate County, 
Miss.—BOND OFFERING Seep will be received until 2 p.m. Apr. 1 
y D. C. Lauderdale, attorney (P. Senatobia), for $5,000 6% coupon 
with privilege of registration) school |e Denom. $500. 


Date Mar. 1 

918. Int. ann. iy ty} at Senatobia or xe York City. Due Mar. 1 

1938. Cert. check for $250,  payenee to J. Wooten, Clerk of Bd. of Co. 
Supervisors, required. Bonded debt hE this issue), Mar. 26 1918, 


$7,500. Sinking fund, $375. Assess. val. 1918, $400,000. 


DALLAS, Dallas County, Tex.—BOND AUTHORIZED .— Reports 
state that the City Commissioners on Mar. 22 authorized the issuance of 
$250,000 444% park impt. bonds, voted in 1916. 

BOND ELECTION.—An election will be held on April 2 to vote ona 

position to issue the following bonds at —_ exceeding 6%: 

OE 000 nomsesess sewage home bonds and building site for home for 
working 
25,000 boys and girls truant school bonds. 


DAYTON, Montgomery County, Ohio.—BONDS AUTHORIZED. — 
An ordinance has been passed providing for the issuance of $5,000 5% 
5-year smallpox epidemic bonds. Denom. $1,000. Date Mar. 1 1918. 


DEARBORN, Wayne County, Mich.—BOND ELECTION.—An elec- 
tion will be held Apr. 1, it is stated, to vote on a proposition to issue 
$100,000 sewer bonds. 


DE SOTO COUNTY (P. O. Arcadia), Fla.—BOND OFFERING.— 
Further details are at hand relative to the offering on Apr. 15 of the 
$330,000 6% road and bridge bonds.—V. 106, p. 1152. Proposals for these 
bonds will be received until 12 m. on that day by B. Vance, Clerk Bd. of 
County Commrs. Denom. to suit purchaser. Int. semi-ann. Due 
sorially 5 to 30 yee, or 5 to 50 years, at option of purchaser. Cert. checkf 
or $1,000 requir 

DICKINSON (Town) SCHOOL DISTRICT (P. O. Port Dickinson), 
Broome County, Y.—BOND SALE.—On March 28 Isaac W. Sherrill 
& Co., Poughkeepsie, were awarded the $46,000 5% 7-29-year serial school 
bonds, dated Jan. 1 1918—V. 106, p. 1259—for $47, 016 60, equal to 102.21 
—a basis of about 4.82% interest. 


DICKINSON SCHOOL DISTRICT (P. O. Dickinson), No. Dak.— 
BONDS VOTED.—The proposition to issue $35,000 schoo bonds carried 
ztthe election held Mar. 11—V. 106, p. 1053—it is stated. 


DUBLIN, Laurens County, Ga.—BOND OFFERING. rye 
'nformation is at hand relative to the offering on April 4 of the $35, 
street paving, $25,000 school and $15,000 sewerage and water 6% poten 
tax-free og afl 106, p. 1152. Proposals for these bonds will be re- 
ceived until 3 p. m. on that day by Izzie Bashinski, Mayor, pro tem. 
Denom. $1,000. Date Jan. 11918. Int. semi-ann. (J. & J.) payable at 
the Hanover Nat. Bank, N. Y. Due $5,000 yearly on Jan. 1 from 1933 
to 1947 incl. Cert. check for 5%, a to the co 4 of Dublin, required. 
Bonded debt Goctateg this issue) J 1918, yh Oe. Floating debt 
(additional), $25,000. Sinking fund. $32, 909. val., $4,500,000. 
Total tax rate (per $1,000), $12 50. 


DYERSBURG, Per County, Tenn.—BOND ELECTION .—An elec- 
tion has been called is stated, to vote on the question of issuing $25,000 
funding bonds. 


EAST HARTFORD, Hartford County, Conn.—BOND SALE.—On 
Nov. 1 last the $200, 006 4% % school bonds voted in June (V. 104, P 2665) 
were awarded to R. H. T. Rarets & Co. of Hartford at par. enom. 
$1,000. Date Nov. 1 1917. .&N. Due $10,000 yearly on Nov. 1 
from 1927 to 1946 incl. 


EAST LIVERPOOL DRAINAGE DISTRICT (P. O. Lewistown), 
pine County, Ill.—BOND SALE.—An issue of $142,000 bonds was 


Int. M 


awarded, it is stated, to Taylor, Ewart & Co., Chicago. 


EAU CLAIRE, Eau Claire County, Wisc.—BOND ELECTION.—An 
election will be held Apr. 2 to vote on a" “proposition to issue $10,000 fuel 
public station bonds. ® 











EL PASO, El Paso County, Tex.—BOND SALE.—The $100,000 4%% 
street paving bonds mentioned in V. ~ 
tenctaue ub par aad tee’ 105, p. 1636, were awarded to con- 


EMMITSBURG, Frederick county, Md.—BONDS PROPOSED.— 


jah Sf that the town has applied to the Legislature for authority to 


ERIE, Erie County, Pa.—BOND OFFERING.—Sealed bids will be 
received until 10:30 a. mn. April 5 by T. Hanlon, City Clerk, for $22,500 4% 
Seeare coupon (with privilege of wo istration) erg bonds. Denom. 


$500. ee May 1 1918. Prin. a ann. int. 
pn | Treasurer's office. Due $5,000 May 1 1 1998. ar bob Mi ark * tons 
$2,000 yearly on May 1 from 1925 to 1932 incl. _ # ‘e cer- 


tificate of deposit for 2% of 
the Gay Sete: 4 e par value of the bonds bids for, payable to 


EUCLID, Cuyaho hose. County, Ohio.—BOND OFFERING.— 


will be rece:ved b 
the following 6% Dunlop, nee Clerk, until 12 m. Apr. 22 god 


7 cou n street t bo 
$3,340 Voolkee 4 2. bones. Due $340 Oct. 1 1921 and $1,000 Oct. 1 in 
each of the. ph nn 1924, 1926 and 1928. 
1,600 Fr oryen ge & SQ bonds. Due $600 Oct. 1 1921 and $500 Oct. 1 
15,605 Republic Ave. bonds. Due $605 Oct. 1 1920 and $1,000 Oct. 1 


from 1921 to sae & inci. 

16,160 ag Re os. 1956) ame $160 Oct. 1 1920 and $1,000 yearly on 
7,650 om te: ave. ae. wT. $650 Oct. 1 1921 and $1,000 yearly on 
5,490 Chelsea Ave. bonds. Due 3190 on Oct. 1 1921 and $1,000 Oct. 1 
1,290 Blackstone Ave nee books! “Did tie o 21 and 

e Ave. nds uw ct. 
ct. 1 1924 and 1928. .7 . 


2,050 nee Ave. bonds. Due $50 Oct. 1 1921 and $1,000 Oct. 1 1924 


1928 
6,510 ye Ave. bonds. Due $510 Oct. 1 is3i and $1,000 Oct. 1 in 
each of the years 1923, reat and 1927 and $2,000 Oct. 1 am 
1,760 ae» Ave. bonds. Due $760 Oct. 1 1924 and $500 Oct. 


2,700 Tracey Ave. bonds. Due $700 Oct. 1 1921 and $1,000 Oct. 1 1924 


and 1928. 
Date day of sale. Prin. and semi-ann. int. (A. & O. able at the office 
of the Village Treasurer. Cert. check on a Wear oth ) ot thom the one mak- 
ing bid for 10% of amount of bonds bid for, required. Bonds to be deliv- 


% 
and paid for within 10 days from time of award. 


FAIRPORT (P. O. _ Falenort Harbor), Lake Count 
OFFERING.—Proposals will be received by John E. M arkko, Village Clerk, 
until 7 p. m. Apr. 16 for $5,000 5% we pore deficien 
Auth. Secs. 3931, 3942 and 3948, Code. ate 
Mar. 1 1918. Prin. and semi-ann. my CM. & =) yabee at Painesville 
National Somk. Painesville. Due $500 yearl ) pays : ee aan to 
1929 incl. check for $250, payable to illay age Saar 
Bonds to % pe and = for within 10 dave from time of ? award 
at Painesville Nat. Bank to pa pears rued int. eee debt 
(excl. this issue), Mar. 1 1918, $72,000. ms ee $9,4 Assess. 
val. $3,202,620. ' Village tax rate (per $1, 000)" $4 4 


FALLS CITY, Richardson County, tags OFFERING .— 
Proposals will be received by John C. Mullen, City Clerk, until 10 a. m, 
Apr. 3 for $15,000 6% 10-20-yr. (opt.) water ‘bon Date May 1 1918. 


Prin. & semi-ann. int. payable at Falls Cit Cert. check f. a 
to Falls City required. y. Cer or 2% payable 


FARRELL SCHOOL DISTRICT (P. O. F ll), M Cc t 
Pa.— BOND ELECTION.—It is stated that om Ancil 3am election will be 
held to vote on the issuance of $90,000 high-school-addition oe 


FEDERALSBURG, Caroline County, Md.—BONDS PROPOSED.— 
Lapeeve authority is being asked by the town providing for the issuance 
FERGUS COUNTY (P. O. Lewistown 
A peepentes to issue grain bonds carri 


Ohio.—BOND 


o Momt—-BONDS VOTED.— 
is stated, at a recent elec- 


tion by a vote of 265 to 20. 
FISHER COUNTY Py is pam > ROAD DISTRICT os 1 (P. O. 
Roby), Tex.—BOND SALE.—Powell, Garard & Co., Chicago, were 


awarded on Mar. 12 aby $100,000 5 1-30- serial coupon road bonds 
dated Feb. 15 1918—V. 106, p. 94 3% % 96 and jas int. a ° 


FRANKFORT, Benzie County, Mich.—BONDS VOTED.—At a 


oy election an issue of $5,000 water-supply impt. bonds was voted, 


FRESNO Frese Png Colt BOND OF FERING.—Proposals + 
will be received until April 1, it is stated, for $710,743 70 street 
improvement Sane P bende. Des Feb. 18 1918. 


GADSDEN COUNTY (P. O. Quins ), Fla.—BONDS VOTED.—On 
March 19 the proposition to issue $30 school-building and S12. ne +4 
ons 6% bonds carried by a vote of 43 to 13. Due $ 1,000 ann 

1960. Bonds will be offered about June 1. G. B 


. pt cs) .-y a 
School Trustee. rr d 


GARY SCHOOL DISTRICT (P. O. Gary), Deuel County, So. Dak. 
—BONDS AUTHORIZED.—Reports state that ~ issue of $2 7000 school 


bonds has been authorized by a vote of 116 to 2 


GERING SCHOOL DISTRICT (P. O. a ,. 
County. eb.—BOND OFFERING.—Proposals will "be 
B. F. Gentry, Sec. Bd. of Ed., wees 5-15 Bama. Aug. 6 te 
bonds. Denom. $250. Date Apr. 6 1918 Prin 
payable at office of State Treasurer at Lincoln. 
payable to Bd. of Education, required. 


- « ~ ROCK, Converse Count Wyo.—BOND OFFERING.— 

. G. Spencer, Town Clerk, will receive Blas unt until 5 p. m. Apr. 9 for $40,000 
bi open J pares (opt.) water-system-impt. bonds. Denom. $500. 
Date 7 1918. Prin. and semi-ann. int. — at office of Town 
Treasurer. Cert. check for 10% of amount ic ed. 


GLOUCESTER, Essex County, Mass.—BOND anaes ciel March 27 
an issue of $20,0 00 5% coupon water bonds was awarded to Parkinson & 
Burr of fy for $20, es. equal to 103.94. Denom. $1,000. Date 
April 11918. Int. A. & O. Due $1,000 yearly on April 1 from 1919 to 
1938 inclusive. Other bidders Ane re: 
Merrill, Oldham & Co., Bos.103.43 |E. 
Old Colony Tr. Co., Bos__..103.34 
Gloucester Nat. Bank, Glouc.103.18 
Jackson & Curtis, Boston.__103.17 
Edmunds Bros. & Co., Bos.103.09 |Gloucester Safe Deposit 
Cape Ann Nat. Bk., Glouces_ 103.051 Trust Co., Gloucester. _..100.78 

GOTEBO SCHOOL pisTRiCt (P. O. Gotebo), Kiowa Count , 


Okla.—BONDS DEFEAT —A proposition to issue $16,000 
sqpet-bullding bonds was defeated at a recent election by a vote of 42 to 


Scott’s Bluff 

received by 
or $30. 000 6% school 
. and semi-ann. int. 
Cert. check for $250, 


H. Rollins & Sons, Bos... 102.936 
Estabrook & Co. , Boston___ 102.68 
R. L. Day & Co.., SOG. HE 349 

5| Blodget & Co., Boston... __- 02.278 


GRAND HAVEN, Ottawa County, Mich.—BOND ELECTION PRo- 
POSED.—A proposition will be submitted at the spring election to issue 
$15,000 municipal bonds, $3,000 of which is to be used toward building an 

elevated track at the city plant for the disposition of coal and the remainder 

will be used towards payment on a new city turbine. 





GRANGEVILLE HIGHWAY DISTRICT (P. O. Grangeville) 
Idaho County, Ida. ad ena —Proposals will be receiv 
until 1 p. 30) b Ww ‘aaa 


m. to-day ae Sec. aighwey Bd., 
for oes ,000, dated July 1 1917, + # “5 000 dated April 1 1918, 10-20-yr. 
(opt.) impt. bonds. enom. $1,000. Cert. check for $1,000, payable 
to Highway District, required. Separate bids are requested. 


GRANT COUNTY (P. O. yipew Lake), Minn.—BOND SALE.—On 
March 22 an issue of $21,500 5 % 6-20-year serial drainage-ditch bonds 
was awarded to the Wells & Dickey Co. of Minneapolis at par. 


GREAT FALLS, Cascade County, Mont.—BOND ELECTION.— 
On April 1 the voters will decide whether they are in favor of issuing 
$235, storm-sewer | onds, it is stated. 


GREEN COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Levi J. Bauer, County Treasurer, will receive bids until 6 p. m. April 5 
for $17,300 and $5, 940 4K%% 10-year highway improvement bonds. 
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GREENE COUNTY (P.O. Sprin 
A movement is on foot, it is stated, 
ment bonds. 


GUERNSEY COUNTY (P. O. Cambridge), Ohio.—BONDS NOT 
SOLD.—No sale was made of the Be 5,000 5% coupon 1-9-year serial bonds 


ield), Mo.—BONDS PROPOSED .— 
issue $1,500,000 highway-improve- 


offered on Mar. 21. V. 106, p. 
HAPPY VALLEY SRRIGATION DISTRICT. (P. O. Olinda), Shaste- 
County, Calif.—BOND ECTION PROPOS. —An election pro- 
"te ts stated, to ie ~ the issuance of 3630 ,000 irrigation , ane. 
on cna 
HARRISBURG scuors. DISTRICT (P. O. Horstebus de = 
County, Pa.—BON ALE.—On Mar. 25 the $230, 
coupon wey fie i. yet dated Feb. 1 1918 2 cv. 406, hoy 
were awarded to the Harrisb Co. and the Merchants Nat. 
Bank of Harrisburg jointly for 230. "340 25 (101.017) and int. Other 
Frazier & Co. $231,750 00| Lyon, Singer & Co 
ee Genetes Os--} Harris’ Forbes & 68-21} s2a1. 551 00 
Biddle Es 231,547 90| Guaranty Trust Co-.--- 


HARTFORD—NORTHWEST SCHOOL DISTRICT, Conn.—LOAN 
AUTHORIZED.—At a meeting of the District Committee on March 22 
@ resolution was passed authorizing the district to borrow $12,000 for 
current expenses. 


HASTINGS oe DISTRICT (P. O. Hastin 
Neb.—BONDS V pit a the election. aon = d —_ = proposition 
to issue $100,000 10-20-yr. (opt.) school-bldg nds at not ex ng 
int. carried by a vote of 552 to 311. V. 106, p.1153. Bonds will be ad- 
vertised in near future. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohic.— BOND OFFERING. 
—Proposals will be received by John T. Ridgway, County Auditor, until 
1p. m. Ane | 3 for $212,500 5% highway-impt. onds. Auth. Secs. 1191 


s), Adams County, 


and 1223, Code. Denom. $500. Date April 1 1918. Prin. and 
semi-ann. os “M. & 8S.) payable at the office of County Treasurer. Due 
$6,500 ag 1 1919, $6, Sept. 1 1919 and $10,008 each six months 
from Mar. 1 1920 to Sept. 1 1923 incl. and $15,000 each six months from 


- 1 1924 to Sept. 1 t9o7 incl. 
to pay accrued interest. 


HIGH POINT, Guilford County, No. Caro.—BOND OFFERING.— 
Further details are at hand relative to the offering to-day (Mar. 30) of 
the three a of 6% eupen, with privilege of registration) bonds, aggreg- 
ating $97, —V. 106, p 59. Fronennle for these bonds will be re- 
calved a 12 m. to-day - Thomas J. Murphy, City Manager. The 

ds are described as follows: 
$11,000 — funding bonds. Due re | 000 yearly on Jan. 1 from 1926 
1930 incl., and $1, ‘ad Jan. 1 1931. 
43,004 menses impt. bonds. ‘Due $2, 000" yearly on Oct. 1 from 1918 to 
1934 incl., and $3,000 yearly on Oct. 1 pom 1935 to 1937, incl. 
43,000 ment bonds. Due $3,000 Oct. 1919, $4,000 yearly on 
ct. 1 from 1920 to 1924, incl., and $5, 00 —S . on Oct. 1 from 


oO 
1925 to 1928. 
Prin & semi-ann. int. es 


Cert. check ¥ $200 required. Pur- 


Denom. $1,000. Date Oct. 1 1917. 
at the Hanover National Bank, N. Y., as follows: on the $11, street 
funding bonds J. & J. and on ‘the $43,000 street impt. and the $43,000 
assessment bonds A. & O. Cert. check upon an incorporated A 4 or 
trust company for 2% of the amount of bonds bid for de = to the City 
Manager and Treasurer required. Purchaser to pay accrued int. Official 
circular states that the successful purchaser or purc rs will be furnished 
with the opinion of Reed, McCook and Hoyt, Attorneys of =. Y. City; and 
the bonds will be engraved under the supervision of the U. Mortgage & 
T Co., N. Y., which will certify as to the genuineness of the signatures 
of the officials and the seal impressed upon the bonds. 


FINANCIAL STATEMENT. 


Assessed valuation of property 1917..-.-.----------- ------ $5,503,000 
aN i ne anaes aabnewskn wee ,000, 
Bonded debt, including bonds now offered. -.--------------- 1,072,000 


Other loans, exclusive of loan in anticipation of this year’s taxes 
Se badtinebaahaul 
Water bonds, included above 
oe assessments, levied or to be levied to pay bonds included 
Sinking eee er recsstent“ser-sererreorrnesnn es 6 =>) 
Fepetation (Census 1910), 9,525; 1918 (est.), 15,000. 
HILL COUNTY (P. O. Havre), Mont.—BOND SALE.—The $100,000 


seed-grain bonds voted at an election, held Mar. 22—V. 106, p. 1153— 
were awarded on Mar. 23 to the Wells-Dickey Co. of Minneapo is. 


HOLCOMB CONSOLIDATED SCHOOL DISTRICT, Grenada 
County, Miss.—BONDS PROPOSED.—An issue of $5,000 6% 20-yr. 
bonds is under consideration, it is stated. 


HOWARD COUNTY (P. O. Kokomo), Ind.—NO BIDS RECEIVED.— 
No bids were received for the $10,400 44% % highway-impt. bonds offered 
on March 25.—V. 106, p. 1259. 


HUNT COUNTY (P. O. Greenville), Texas.—BOND ELECTION 
PROPOSED.—A petition has been filed with the County Clerk, askin 
for an election to vote on the issuance of bonds amounting to$250, 
for road impt., it is stated. 


HURLOCK, Dorchester County, Md.—BONDS PROPOSED.— Ac- 
cording to reports, the town has applied to the Legislature for authority 
to issue bonds. 

INDEPENDENCE TOWNSHIP SCO. DistRicT (P. O. Great 
Meadow ss Warren County, N. J. ERING. > nee will 


237 ,000 
37,500 


be received by George E. orcas, District Clore until 2 p to-day 
yr Rey for $18,000 5% school bonds. Auth., Sec. 14, Cha ° 130. 
ws of 1913. enom. $100. Date Feb. 1 1918. Int. ” Due 


& 
1.000 : yearly on Feb. 1 from 1922 to 1939, inclusive. Certified check (or 
each) “= 2% of amount of bonds bid for, payable to Board of Education, 
° ogality of bonds has been approved by the Attorney-General 
tt) “a Jersey. 


JACKSON, Butts County, Ga.—BOND ELECTION PROPOSED.— 


An election will probably be held, according to reports, to vote on the 
question of issuing high-school- building bonds. 


JEFFERSON SCHOOL DISTRICT, San Diego County, Cal.— 
BOND ELECTION PROPOSED.—Local papers state that petitions are 
being circulated for the issuance of school Conds. 


JOPLIN, Jasper County, Mo.—BOND ELECTION.—On April 2 an 
election will be held, it is stated, to vote on propositions to issue $20,000 
city-building, $16, 000 market-house rebuilding and $40,000 detention- 
home and city-hospital bonds. 


KANSAS CITY, Mo.—BOND ELECTION.—An election will be held 
on April 2, it is stated, to vote on the question of issuing $1,250,000 water- 
improvement bonds. 


KENOSHA SCHOOL. sone (P. O. Kenosha), Kenosha 
County, Wisc.—BOND TION.—On April 2 the voters will decide 
whether they are in db, 7 pit oad school- Building bonds. 


KIMBALLTON Sp alp yen DISTRICT (P.O. Kimballton), Audubon 
County, lowa.—BON. LE.—An issue of $4,500 5% school bldg. bonds, 
authorized at an aoaien iia Mar. 4 oy a vote of 29 to 7, has been sold to 
the White Co. of Davenport.—V. 106, p. 626. 


KINDER SCHOOL DISTRICT (P. ~ Kinder), Allen Parish, La.— 
BOND ELECTION.—An election will be held Apr. 16, it is stated, ‘to vote 
on a proposition to issue $60,000 school house bonds. 


KITTANNING SCHOOL DISTRICT (P. O. Kittanning), Arm- 
strong County, Pa.—BOND ELECTION.—A proposition to issue $105,- 
000 school-bidg. bonds will be submitted to the voters at an election to 
be held May 21, it is stated. 


KNOXVILLE, Tenn.—BOND SALE.—The three issues of 5 and 6% 
a and assess. bonds, aggregating $38,944 36, offered Feb. 25— 
V. 106, p. 841—were awarded to the Murray Construction Co. of Knox- 
ville at Ser and interest. 


LADYSMITH, Rusk County, Wisc.—BONDS DEFEATED.—At an 
election held Mar. 19 a proposition to issue $20,000 light bonds failed to 
carry. 





LAKE SCHOOL yen UL Glenn County," Calif.—BOND ELEC- 
TION PROPOSED.—It is to ts, to submit to the 
voters the question of iseuing $14,000 school-building bon 


LAKEWOOD om DISTRICT (P. O. nineties Cuyahoga 
County, Ohio.—NO BIDS RECEIVED.—No bids were received, it is 
stated, for the 390. 000 5% 2-31-year serial coupon school, bonds. offered 
March 26 (V. 106, Dp. 1260) 


LANCASTER, Lancaster County, Pa.—BONDS PROPOSED.—An 
issue of $4,000 water works impt. bonds is under consideration, it is stated. 


LANESBORO, Fillmore County, Minn.—DESCRIPTION OF BONDS. 
—The $15,000 4% electric yo and water-plant bonds, awarded to the 
State of Minnesota at par (V. 106, p. 1260), are in denom. of $1,000 and 
dated July 11918. Due ce July 1 1938. 


LANSING, Ingham County, Mich.—BOND ELECTION.—An elec- 
tion will be held in April to vote on a proposition, it is stated, to issue $12,- 
700 paving bonds. 


LA PLATA, Charles County, Md.—BONDS PROPOSED.—It is stated 
=> bill is before the Legislature authorizing the issuance of refunding 
nds. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—NO BONDS TO 
BE ISSUED.—The bill Bron kas issuance of the $35,000 hospital 
poate mentioned in V. 106, p. 207 been defeated by the State of Legis- 
ature 


LEALM AN ea" TAX oe, DISTRICT NO. 7, Pinellas 
County BOND OFFERING.—Dixie N. Hollins, Supt. of Public 
Instruction of at Clearwater, will receive aia until 11 a. m. April 9, 
it is stated, for $6,500 6% 20-year bonds. Denom. $500. 


LEXINGTON, Davidson County, No. Caro.—BOND OFFERING 
WITHDRAWN.—The offering of $50,000 school bonds at not exceeding 
6% & ~ which was to have taken place Mar. 29, was withdrawn, it is 

ated 


LIMA, Allen County, Ohio.—BONDS AUTHORIZED .—An ordinance 
has been passed gO the issuance of $12,000 54%% (not 4%% as 
first ae 06. p- 950—coupon water works extension and da Tong 
ment nds. Auth. Sec. 3939, Gen. Code. Denom. $1,000. Date 
Apr. 1 1918. Prin. and semi-ann. int. (A. & O.) payable at the office of 
ine SOaES Fund Trustees. Due $1,000 yrly. on Apr. 1 from 1920 to 1931, 
nel. 


LIMESTONE COUNTY (P. O. Groesbeck), Tex.—BONDS VOTED .— 
An issue of $100,000 54% 20-40-yr. Road Dist. No. 11 bonds has been 
voted, it is stated. Date of sale not yet determined. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 54 (P. O. Stroud), 
Okla.—BOND SALE.—On Mar. 20 an issue of $44,000 6% school bon $ 
was awarded to the Stroud National Bank for $45, 550 (103.522) and int. 


—a basis of about 5.72%. Denom. $ Date Feb. 11918. Int. J. & J. 

Due Feb. 11938. Other bidders were: 

Prudden & Co., Toledo-_---- 3 540|Geo. W. & J. E. Piersol, Okla. 

John Linne & Co......---.. SR er ea eee ee $45.270 
R.d: hdwards, Okla. City... 45,040 





LORAIN, Lorain County, Ohio.—BONDS AUTHORIZED.—On 
Mar. 4 an ordnance was passed, Br roviding for the issuance of $58,572 34 
bya % coupon refunding bonds. enom. 1 for $572 34 and 58 for $1,000. 

. Prin. & semi-ann. int. (M. & 8S.) 
Sinking Fund Trustees. Due $4,572 34 Sept. 15 1919 and e600 yriy. 
on Sept. 15 from 1920 to 1928 incl. Purchaser to pay accrued int 


LOWELL, Kent County, Mich.—BOND SALE.—The City State 
Bank, of Lowell, recently purchased $10,000 54% light and power im- 
provement bonds at par, it is stated. 


LOWNDESS COUNTY (P. O. Colne). Miss, ey OFFER- 
ING.—Proposals will be received until 2 B: : r.l1 by B Lincoln, 
Clerk Board of County Supervisors, for $10,000 ic ‘O-year AF’ Zion Road 
District No. 3 bonds at not exceeding 6% int. enom. $500. Prin. 
and semi-ann., payable at the County Treasurer's office. Cert. check 
for $1,000 on some solvent bank, payable to the above Clerk, required. 


McHENRY COUNTY (P. O. Towner), No. Dak.—BONDS OFFERED 
BY BANKERS.—Sidney Spitzer & Co. and Stacy & Braun, both of Toledo 
are offering to investors at_101.60, yielding about 5.40% “ea $350,000 6% 
tax-free seed-grain bonds. ae sy $500. Date March 1 1918. Principal 
and semi-annual interest (M. & 8S.) payable at the American Exchange 
National Bank of New York. Due March 1 1921. These bonds are 
direct general obligations, payable from a tax levied on all the property in 
the count The issue has been passed by the Capital Issues Committee 
of the Federal Reserve Board. Total debt, $400 -. Assessed valuation, 
$10, 046. ,193. Real value (est.), $40,000,000. Population 1910 (Census), 


Date Jan. 15 1918 ayable at t office of 


McINTOSH COUNTY (P. O. Darton) Ga.—BOND OFFERING.— 
Proposals will be received by F. - MacFarland, Chairman Board of 
County Commissioners, until apri's for $20,000 funding and $20,000 
road 5 fo bonds. Denom. $500. Date Jan. 1 1918. 
(J. & J.), payable in New York. 
Jan. 1. Bonded debt, none. 


Interest semi-annual 
Due $1,500 on each issue annually on 
Assessed valuation 1917, $1, 880,000. 


MACON, Bibb County, Ga.—BOND ELECTION.—On May 14 an 
election will be held to vote on & geepamtten to issue $300,000 sewer and 
city auditorium bonds, it is stat 


MALHEUR LEUINCIPAL) DRAINAGE DISTRICT (P. O. Ontario), 
Ore.—BOND LE.—An issue of $34,400 6% coupon tax-free drainage 
bonds was a to Carstens & Earles, Inc., of Seattle. Denoms. 
$1,000, $500 and $100. Date Dec. 1 1917. Principal and semi-annua} 
interest (J. & D.) payable at the County Treasurer’s office or collected free 
of cost through the offices of the above bankers. Due $5,600 yearly on 
Dec. 1 from 1923 to 1926, inclusive, $11,000 Dec. 1 1927 and $1,000 


Dec. 1 1928 
Financial Statement. 


Assessed value district property, 1916.---------..--__.___ 
Estimated real value, land alone $267 40} 00 


ap CE A ee. ccumeaennesces #25 900 00 
Total bonded % debt, Schadibnn de offering. .--.----------.--. 140°000 00 


MANCHESTER RURAL SCHOOL DISTRICT (P. O. PR sk tos 
Morgan County, Ohio.— BOND OFFERING.—Proposals will be received 
30 B. Walters, Clerk of Board of Education, until 12 m. to-day (Mar. 

2) for $1,000 6% coupes school equip. and enlarging bonds. Auth. 

. 7629 Gen. Code enom. $100. Date Apr. 11918. Prin. & semi- 
—_ int. (A. & O. ‘ payable at Citizens National Bank, McConnelsville. 
Due $100 on Oct. 1923 and 1924 and $100 each six months from Apr. 
1 1925 to Oct. 1 i928 incl. Bonded debt (excl. this issue), Mar. 7 1928. 
$1,000. Assess. val. 1918 $525,000. Tax rate (per $1 ,000), $14 4 


MARICOPA COUNTY SCHOOL DISTRICT NO. 62 (P. O. tol 
Ariz.— BONDS NOT SOLD.—No sale was made of the $3, g00 oP reer 
erg pre sae pened ents oepered er. 18.—V. 106, > B: 950. 

9) at was receiv ‘om C offin of Chi i 
at Continental & Commercial Bank, Chicago, was Chicago een 


MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—On 
Mar. 25 an issue of $6,400 5% coupon impt. bonds was awarded to the 
City National Bank of Marion at par and int. Denoms. 6 for $500 and 
1 for $400. Date Feb. 28 1918. Prin. and semi-ann. int. (A. & O.), 
payable at the County Treasurer's ‘office. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $10,0000, payable $50,000 Dec. 20 1918 and $50,000 
a 15 1919, was awarded on March 28 to R. L. Day & Co. of Boston at 

5.74% discount. 8. N. Bond & Co. bid 5. 80% discount. 


MERCED COUNTY (P. O. Merced), Calif.—BOND ELECTION.— 
An election will be held Aug. 27 to vote on the proposition providing for the 
issuance of the $1,250,000 ighway bonds mentioned in V. 106, p. 104. 


MERIDIAN, Lauderdale County, Miss.—BOND SALE.—O a 

22 an issue of $95, 000 cou Xs water works impt. and extension nan eee 

awarded to J. ‘Mayer Co. of Cincinnati 7 $95, a. 50 (100.29) and 
and semi 


int. for 5 Re Date Jan. 1 1918 ann. 


$1,000. 
int. payab 4 at the office of City Clerk and ‘abe , i Jan..1 1928. 
Prudden & Go.” Toiedo.—For 6% bond 
en () oledo.—For nds, par and int., premi 
A. B. Leach & Go., Chicago.—For 6% bonds, ae 
fo 15% % bonds, par and jnt. 


Other 


$67 
par and int., premium $1, 693, 
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Provident Sav. & Trust Co., Cincinnati—For 6% bonds and int., 
premium $2,641; for 544% bonds par and int., premium $28 50. Allow- 
= to ee eee bidder of $950, covering lithographing of bonds and 
attorney's fee. 

Whitney Central Trust & Sav. Bank, New Orleans.—For 5% % bonds, 
= and int., premium $251. Prin. and int. to be payable in New 

leans or New York. 

Steiner Bros., Birmingham.—For 6% bonds pee an int., basis 1.0081. 

he a. ee Co., St. Louis.— For 6% bonds par and int., premium 

Breed, Elliott & Harrison, Cincinnati—For 6% bonds par and int., 
— $837 75. 

Mississippi Valley Trust Co., St. Louis.—For 6% bonds par and int., 
premium $1,719 50; for 544% bonds par and int., premium $237. 
eil, Roth & Co., Cincinnati.—For 6% bonds par and int., premium 
$2,000. Payment of principal and interest to be made in New York. 


FINANCIAL STATISTICS. 
Estimated true valuation of all taxable property-_-__.-.-_.- $19,575,000 00 


valuation for taxation, year 1917.......-.------- 14,495,959 00 

Total bond debt, including this issue__--.-.-.-...-.-_---- 1,678,107 66 
Water works bonds payable by revenues of water dept., 

including this issue and included in above total______--_-__ 475,000 00 


Bonds and certificates payable by special assessment (includ- 


ie OT UI. vcard thine meen man wend owe 269,201 87 
Assets of the City of Meridian in excess of liabilities_.._._.- 1,201 — i 


Tax rate = $1,000) 

Population (1910 Census), 23,285; 1918 (est.), 30,000. 
” MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—On Mar. 26 
the $9,000 414 % 1-20-yr. serial Pine Creek Township Road No. 16 bonds— 
V. 106, p. 1153—were awarded to the First Nat. Bank of Peru at par and int 


MILLER, Hand County, So. Dak.— BOND ELECTION PROPOSED .— 
An election will probably be held, it is stated, to vote on a proposition to 
issue $30,000 light and power-plant and $15,000 water-system improvement 
bonds. 

MILWAUKEE, Wisc.—BOND ELECTION.—Reports statet that an 
election will be held April 2 to vote on propositions providing tor the 
issuance of the foilowing bonds: $200,000 street improvement, $350,000 
harbor improvement, $500,000 school building, $200,000 bridge construc- 
tion, $70,000 public bath house, $150,000 bridge construction and $250,000 
central police-station bonds. 


~MINNEAPOLIS, Minn.—BOND SALE.—On March 27 the $210,000 
4%, 5-yr. aver. bonds dated April 1 1918—V. 106, p. 1054—-were awarded 
to Hornblower & Weeks and the Wm. R. Comptonj Co. jointly [for 
199.626, equal to 95.06. 


MONTANA (State of).—BOND SALE.—On March 20 the $200,000 
6% war defense bonds (V. 106, p. 1153) were awarded to A.B. Leach & 
Co. and R. W. Pressprich & Co., of New York, jointly at 100.07. Date 
March 20 1918. Due in 5 years, subject to call at any interest-pavine 
date or within 30 days thereafter. 

MONTPELIER, Williams County, Ohio.— BOND SALE.—On Mar. 22 
F. C. Hoehler & Co. of Toledo were awarded an issue of $6,000 6% street- 
impt. bonds for $6,258 10, equal to 104.301. Denom. $1,000. Date 





Apr.11918. Int.A.&0O. Due Apr. 11938. Other bidders were: 
Graves, Blanchett & Thorn- Durfee, Niles & Co., Tol__$6,171 80 
ee, TOM eck $6,258 60|Seasongood & Mayer, Cin. 6,157 80 


Prudden & Co., Toledo____ 6,246 00| Otis & Co., Cleveland_-_-_-_- 
Spitzer, Rorick & Co., Tol_ 6,215 00| W. L. Slayton & Co., Tol_- 

anchett Bond Co., Chic__ 6,187 50| Breed, Elliott & Harrison, 
Weil, Roth & Co., Cinc__- 6,184 80 Cincinnati ; 6,121 00 
Prov. 8. B. & T. Co., Cinc. 6,180 00|R.M. Mann & Co_+_____- 6,105 00 


MONTGOMERY, Montgomery County,* Ala.—BOND SALE.—On 
March 19 the $150,000 5% 30-year serial coupon sanitary-sewer refunding 
bonds dated May 1 1918—V. 106, p. 314—-were awarded to J. C. Mayer 
& Co. of Cincinnati at par and int., less a commission of $8,189 50. 


MONTGOMERY, Fayette County, W. Va.—BOND OFFERING.— 
Proposals will be received until April 1 for $30,000 5% 1-30-yr. city-hall, 
fire-department and equipment bonds, it is stated. Authority election held 
Feb. 27 1918. Denom. $1,000. B. L. Hastings is Mayor. 


OMERY COUNTY (P. O. Rockville), Md.—BONDS PRO- 
POED the county has  etitioned the Legislature for authority to issue 
bonds, it is stated. 

MOSS POINT, Jackson County, Miss.—BONDS TO BE ISSUED.— 
It is stated that the Board of Aldermen at its meeting on Apr.21 propowd 
to issue $3,500 6% bonds to liquidate existing indebtedness. esse W. 
Thompson is Mayor. a a Se li alll 

LSHELL COUN (P. " oundup), ont.— s 
VOTED At the election held on Mar. 12 the proposition to issue $100,000 
seed-grain bonds, carried, it is stated.—V. 106. n. 1954 


NEWARK, N. J.—BOND SALE.—During the calendar year ending 
Dec. 31 1917 the Sinking Fund Commission purchased at par the following 


6,150 00 
6,121 20 


— Purpose. Interest. Maturity. Date 
ae: Delies Dee. .ncsceenesens 44%% 1918-1947 Mar. 1 1917 
a Cl DO. a cnccnaneesneee 44%% 1918-1922 Mar. 1 1917 
,000 Dock improvement------------ 44%% 1918-1957 June 1 1917 
,000 Fire department--_-_-..--------- 44% 1918-1927 Sept. 1 1917 
100,000 Fire department-------------- ¢% 1918-1947 Sept. 1 1917 
SO a ge OS ees See 44%% 1918-1927 Oct. 1 1917 
30,000 Police department ------------ 4%% 1918-1927 Oct. 11917 
pe eee 444% 1918-1922 Nov.1 1917 





NOTE SALE.—The $1,200,000 tax revenue and the $750,000 tax antici- 
ation notes offered on Mar. 28—V. 106, p. 1260—were awarded to J. P. 
Morgan & Co. of N. Y. at 5% for three months. 


NEWARK, Licking County, Ohio.—BOND SALE.—The 315,000 
5% 2-6-year serial coupon fire apparatus (city’s portion) bonds, dated 
Apr. 1 1918, recently authorized—V. 106, p. 1153—have been purc 
by the City Sinking Fund Trustees. 

EW BRUNSWICK, N. J.—BONDS PROPOSED.—Concerning » the 
wit sed issuance of $153,000 school bonds, John J. Morrison, Director 
of Revenue and Finance, advices us that the loan has passed its first and 
second readings, but that no further steps are to be taken until the issue 
has been approved by the Capital Issues Committee of the Federal Revenue 
Board.@ 

NEW MADISON, Darke County, Ohio.—BOND SALE. On’ Mar. 
25 the $4,000 6% 2-6-year serial fire protection bonds, dated Dec. 1 1917— 

- 106, p. 1153—were awarded to the Farmers Banking Co. of New 
Madison for $4,025 (100.62) and int. A bid of $4,006 80 was received 
from Durfee, Nyles & Co. of Toledo. 2 oe 


unty, R. I.—LOAN [OF FERING.—Proposals 
os eres =. Am. 2, it is stated, for a temporaryjloan of 
$50,000, due Sept. 3. ae 

range Count Calif.—BOND SALE.—The 
$5) 500 504% PEeee. a gold oe wy bonds dated Feb. 1 1918, of- 
fered without success on Feb. 25 (V._106, p. 1054) were subsequently 
awarded at private sale to the Wm. R. Staats Co! of. San, Francisco 
and elsewhere at par and int. 


ORK CITY.—TEMPORARY LOAN .—Deputy*® Comptroller 
prin at Mar. 28 sold $5,000,000 revenue bills on a 4.78% int. basis, 
dated Mar. 28 and due July 10 next. The bills were placed with two bank- 
ing institutions, the Equitable Trust Co. taking $3,000,000 and Kuhn, 
Loe Jo. $2,000,000. 

Tits te tue fxs borrowing by the city since Mar. 12, when $12,000,000 
corporate stock notes, dated Mar. 12 and maturing June 28, and $8.000,000 
revenue bills, dated Mar. 12 and payable July 8, were awarded to the 
Guaranty Trust Co. of this city on its bid of 4.79% for ‘‘all or none. 


MAN SCHOOL DISTRICT (P. O. Norman), Cleveland County 
on RONDS VOTED.—The proposition to issie $22,000 5% school- 
building bonds recently mealaeedt to the voters—V. 106, p. 1153—carried, 
it is stated. Denom. $1,000. Date Apr. 1 1918. Due yearly on Apr. 1 
from 1920 to 1932, incl. Chas. S. Standley is District Clerk. 





NORTH ARLINGTON SCHOOL DISTRICT (P. O. North Arling- 
ton), Bergen County, N. J.— 
received until 8:30 p. m. A 
for $26,000 5% coupon (wit 
$1,000. 


BOND OFFERING.—Sealed bids will be 
r. 11 by Frederick W. Hoefer, District Clerk, 
privilege of registration school bonds. Denom. 


Date May 1 1918. Prin. and semi-ann. int. (M. & N.) payable 





at the First National Bank of Lyndhurst. Due $1,000 yearly on May 1 
from 1919 to 1944, incl. Cert. check for 2% of the omens of bonds bid 
for, upon an incorporated bank or trust compa: to the “Cus- 
todian of School Moneys of the School District of the orough of Arlington.”’ 
required. The successful bidder will be furnished wi 
Hawkins, Delafield & Longfellow, attorneys of New York Cit 

bonds are binding and legal obligations of the said Board of aucation. 
The bonds will be prepared under the su ision of the U. 8. oe 
& Trust Co., New York, which will iy as to the genuineness of the 

the seal impressed thereon. 





signatures of the school district officials an 


NORTH FERN SCHOOL DISTRICT, Shasta County, Cal.—BOND 
ELECTION PROPOSED.—An election will probably be held. it 1 
to vote on a proposition to issue school ake’ bene = a 


NORWOOD, Hamilton Count Ohio.—BONDS AWARDED I. 
PART.—Of the two issues of coupon’ city-impt. bonds, ting $27 
497 34, offered on Mar. 25—V. 1 6, p. 1261—the $1,497,34 6% Parmelee 
1918, were Orel ce eee nd water connection bonds, dated Jan. 16 
(100:10) and int. The bidders were:. ee nee 


$26,000 Issue. $1,497 34 Issue 
Seasongood & Mayer, Cincinnati_______ 26,800 00 : 
Breed, Elliott & Harrison, Cincinnati." 30'Dey 10 asec 


All bids for the $26,006 issue were rejected. 


OAK PARK SCHOOL DISTRICT (P. O. Oak Park » Cook C t 
Ill.—BOND SALE.—On Mar. 22 an issue of $80 000 5%. Lanne 
school bonds was awarded to A. B. Leach & Co. of Chicago for $80,922, 


equal to 101.152. Other bidders were: 

R. M. Grant & Co_______ $80,685 00| First Trust & Sav. Bank__$80,100 00 
SOO Oe ON os 0,556 00| Mercantile Trust Co_____ 80,064 
Hornblower & Weeks____ 80,525 00|E.H. Rollins & Son______ 80,056 00 
Merchants Loan & Tr. Co. 80,515 20| National 3. 7 f «Sea 79,575 50 
Harris Trust & Sav. Bank 80,515 00|McCoy & Co__________. 79,408 0 


Continental Tr. & Sav. Bk. 80,164 00 


Denom. $1,000. Date Apr. 11918. Prin. & semi-ann. int. (J. & D.), 
payable at Illinois Trust & Sav. Bank, Chicago. Due yearly on June 1 
as follows: $15,000 1931, $30,000 1932 and 1933, and $5,000 1934. Total 
tole as 05 °st'00n 88,000. Assess. val. 1917, $9,463,299. Population 


OKLAHOMA CITY, Oklahoma County, Okla.—BOND ELECTION 
PROPOSED .—Preparations are under way, itis stated, for holding an elec- 
tion to vote on the question of issuing $75,000 fire-apparatus bonds. 


OKMULGEE, Okmulgee County, Okla.—BOND ELECTION.—An 
election will be held April 2 to vote on a proposition to issue $100,000 fire- 
department and equipment bonds, it is stated. 

Okmulgee), Okmulgee 


OKMULGEE SCHOOL DISTRICT (P. O. 
County, Okla.—BONDS VOTED.—A proposition to issue $100,000 school- 
bees eee carried, it is stated, at an election held Mar. 19 by a vote 


OMAHA, Neb.—BOND ELECTION.—At the coming spring election 
@ proposition to issue $35,000 Florence fire-engine-house bonds will be 
voted upon, it is stated. 


OREGON (State of).—BOND SALE.—On Mar. 15 the $500,000 4% 
gold coupon (with privilege of registration) State highway-impt. bonds 
(V. 106, p. 1056) were awarded to Henry Teal of Portland for $455,850, 


equal to 91.17. Other bidders were: 
National City Co., Portland___90.63|Lumbermen’s Tr. Co., Portl’d_91.03 
Morris Bros., Portland______- 89.70 


U. 8. National Bank, Portl’d__90.62 . 
John E. Price & Co., Seattle___90.83|Clark, Kendall & Co., Portl’d_90.05 


OSKALOOSA, Mahaska County, Iowa.—BOND SALE.—Schanke & 
Co. of Mason City recently purchased $50,000 5% funding bonds. De- 
nom. $500. Date Mar. 1 1918. Prin. and semi-ann. int. (M. & N.) 
payable at the First & Security Nat. Bank of Minneapolis. ue yearly 
on Nov. 1 as follows: $2,000 from 1920 to 1923 incl., $2,500 from 1924 to 
igs fe a from 1927 to 1931 incl., $3,500 1932 and $4,000 from 

36 incl. 


OWYHEE COUNTY (P. O. Silver City), Idaho.—BOND ELECTION 
PROPOSED.—It is reported that the taxpayers may ask the County Com- 
missioners to call an election at an early date for the purpose of voting on a 
proposition to issue bridge bonds. 


OXNARD, Ventura County, Calif.—BOND SALE.—On Mar. 19 the 
$42.711 447% 10-year street-impt. bonds.—V. 106, p. 1154—were awarded 
oo Fens, Gamers, Wilton Co. at par. Denom.s $500, $200, $100 and 

. 2s. J. 4 


PAINESVILLE SCHOOL DISTRICT (P. O. Painesville), Lake 
County, Ohio.—BOND OFFERING .—Proposals will be received by Frank 
L. Kerr, Clerk of Board of Education, until 12 m. Apr. 15 for $12,0005% % 
coupon school funding bonds. Auth. Secs. 5656 and 5658, Gen. Code. 
Denom. $500. Date Apr. 1.1918. Prin. & semi-ann. int. payable at 
Painesville National Bank. Due $500 each six months from Apr. 1 1931 
to Oct. 1 1942, incl. Cert. check for $300, on either the Painesville Na- 
tional Bank or Cleveland Trust Co., payableto Treasurer of Bd. of Educa- 
tition, required. Purchaser to!pay’accrued int. and bonds are to be delivered 
and paid for within 10 days from time of award. 


PANOLA TOWNSHIP, Woodford County, Ul.—BONDS DE 
FEATED.—At an election held on Feb. 19a proposition to issue $7,000 
drain, grade and oil road bonds was defeated, it is reported. 


PARK TOWNSHIP (P. O. Holland), Ottawa County, Mich.— 
BOND ELECTION .—An election will be held Apr. 2 to vote on a proposition 
to issue $8,000 5% road bonds. 


PELHAM (TOWN) UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Pelham Manor), Westchester County, N. Y.—BOND SALE.— 
On Mar. 26 the two issues of 5% bonds, aggregating $165,000 (V. 106, p. 
1154) were awarded to Harris, Forbes & Co. of N. Y. as follows: 
$50,000 5-29-year serial bonds at 101.602 and the $115,000 4-33-year serial 


$115,000 $50,000 
I I 





| bonds at 101.802. 


Other bidders were: 


ssue. 

SR OT i Re eigen eC: Re cs 101.54 101.33 
Oe Re es a ae ee Sea ee, aS ONT a” 101.38 101.28 
i Ss UE Nis ela ats wlan ib in ik aha Bia ati Beie its wi ae wate 100.00 
PETERSBURG, Dinwiddie County, Va.—NO ACTION YET 


TAKEN .—No action has yet been taken looking toward the issuance of 
$34,000 bonds. 


PINE GROVE TOWNSHIP (P. O. Warren), Warren County, Pa.— 
BOND SALE.—The $10,000 5% school bonds offered on Mar. 22 (V. 106, 
». 951) were awarded to the Standard Life Insurance Co. at par and int. 

enom. $500. Date Mar. 1 1918. Int. M. & 8. 


PITTSBURGH, Pa.—BOND OFFERING.—Proposals will be received 
up Ape. 5 (postponed from Mar. 25)—V.106, p. 1261 for $270,000 4%% 
city bonds. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $200,000, issued in anticipation of taxes, dated March 27 
and maturing Nov. 8, was awarded on March 27 to R. L. Day & Co., of 
Boston, at 5.56% discount, it is stated. There were no other bidders. 


PORTAGE TOWNSHIP SCHOOL DISTRICT, Houghton County, 
Mich.—BONDS VOTED .—The voters on Mar. 21 uathorized the issuance 
of $40,000 school bldg. addition bonds, it is stated. 


® PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.— 
On Feb. 27 J. F. Wild & Co. of Indianapolis were awarded the $11,000 
4\%% 1-10-year serial A. L. Arnold et al highway impt. bonds, of Pleasant 
Township, dated Feb. 16 1918—V. 106, p. 843—at par and int. 


PORT HURON, St. Clair County, Mich.—BOND ELECTION PRO- 
POSED.—An election is proposed, it is stated, to vote on the question of 
issuing waterworks impt. bonds. 


PRAIRIE COUNTY SCHOOL DISTRICT NO. 93 (P. O. Terry) 
Mont.—BOND SALE.—On Mar. 1 the $1,200 6% 5-10-yr. (opt.) schoo 
bonds offered on Feb. 25 were awarded to the State Board of Land Com- 
missioners of Montana at par.—V. 106, p. 520. Denom. $100. Date 
Mar. 1 1918. Int. annual. 


PULASKI COUNTY (P. O. Winamac), Ind.—BONDS NOT SOLD.— 
No sale was made of the $5,500 44% % 1-10-year serial highway-impt. bonds 
offered on Mar. 15.—V. 106, p. 951. 





1382 





THE CHRONICLE 


[Vou. 106. 








RACINE, Racine County, Wis.—BOND ELECTION.—It is stated 
that an election will be held April 2 to vote on the issuance of $75,000 
municipal fuel yard, $30,000 sewer, $50,000 armory, $150,000 city-hall 
building and $1,115,000 water-works bonds. 


RAVENNA, Portage County, Ohio.—BOND ELECTION.—An elec- 
tion will be held on April 2 to vote on a | ig ition to issue water-works- 
impt. bonds amounting to $50,000. W. A. Root is Clerk of City Council. 


REDDING, Shasta County, Cal.—BOND ELECTION.—tThe City 
Trustees, it is stated, will hold an election on Apr. 8 to vote on the question 
of issuing gate ea for ‘‘acquiring or building’’ a system of electric 
lights. 


ROANOKE, Roanoke County, Va.—BIDS REJECTED.—AIL bids 
received for the $35,000 414 % 30-year coupon fire-impt. bonds dated July 1 
1917, offered on Mar. 26 (V. 106, p. 1154), were rejected. 

CHESTER, N. Y.—NOTE SALE.—On Mar. 26 the $100,000 
Fedele constr. notes, to run for 4 months from Apr. 1_1918—V. 106, p. 
1261—were awarded to Bernhard, Scholle & Co. of N. Y. City at 4.987 
int., plus $10 premium. Other bidders were: 


i TBO, 
rs ec Oe NU: I I a on edt iti wide te @ egos So aoe te opmental " A 
White, Weld & Go., New York Clty_-----.--..2.-22-22-22222-2 5.15%; 
Gage i. art & Oo., NOW POEs Cs. 2 onc tcc ccc cwcwnwnpecons 6.00%, 


KFORD, Winnebago County, IIl.—BOND ELECTION .—Loca! 
oe ante that at the pos clection a proposition to issue $500,000 
fight-plant bonds will be vo upon. 


KVILLE, Montgomery County, Md.—BONDS PROPOSED.—A 
baile betore the Legislature, it is stated, authorizing the issuance of bonds. 


ROSEBUD COUNTY (P. O. Forsyth), Mont.—BOND SALE.—The 
Wells-Dickey Co. of St. Paul has purch: and is now offering to investors 
at a price to yield 5%% an issue of $75,000 7% seed in funding bonds. 
Denom. $1,000. Date Apr. 1 1918. Prin. and semi-ann. int. (A. & O.) 

ayable at the American Exchange Nat. Bank of New York. Due Apr. | 
7933, subject to cal] Apr. 1 1921. The bonds are exempt from the Federal) 
income tax, are a direct general obligation of the entire county and al] taxa- 
ble property is subject to a tax for their payment. The approving opinion 
of Chas. B. Wood of Chicago will be furnished. 


aa zene. $35,000,000 
Actual value of a TOMGEET,, GUGMIBSOG.. .. nn cmc cn cececesen : K 

y nee valuation for 3 | Re ey ee ae 16,464,634 
Total bonded debt, this issue included____.._-_---------- 458,000 





Population, estimated, 1917 ~~ ~~~ ~~~ one : 


NNELLS COUNTY (P. O. Ballinger), Tex._BONDS DEFEATED. 
eae etuition to tesue the $150,000 foad’ bonds (V. 106, p. 733) was 
defeated at a recent election. 


RUSH COUNTY (P. O. Rushville 

Is will be received by John O. i 

p. m. Apr. 1 for $23,800 14% highway-impt. bonds. Denom. $595. 

Date Mar. 151918. Int.M.&N. ue $595 each six months from May 
15 1919 to Nov. 15 1928 incl. 


NO BIDS RECEIVED .—No bids were received for the $38,800 4%% 
1-20-year serial John G. Beale et al. highway impt. bonds offered on 
Mar.i8. V.106, p. 1154. 


? RUTHERFORD COUNTY (P.O. Rutherfordton), No. Caro.— BOND 
SALE.—The Citizens Bank & Trust Co. of Rutherfordton was awarded on 
Mar. 14 at par, it is stated, the following 6% 30-year township bonds: 

5,613 Cool Springs Tovnanie. $4,276 Rutherfordton Township, $1,172 
reen Hill Township and $789 Chimney Rock Township. 


ST. CHARLES, Kane County, IIl.—BOND ELECTION.—The City 
Council has authorized an election to be held this spring to vote on a 
proposition to issue $15,000 sewer-system-impt. bonds, it is stated. 


ST. JOHNS, Clinton County, Mich.—BOND SALE.—Local news- 
pers state that an issue of $4,172 80 paving bonds was recently purchased 
by the Clinton County Sav. Bank of St. John for $4,173 06, equal to 


1 
ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
NG.—Proposals will be received by Edward F. Keller, County Treasurer, 
for the following 4% % highway-impt. bonds: 
$20,800 bonds. Denom. $520. Due $1,040 each six months from May 
15 1919 to Nov. 15 1928 incl. 
29,000 bonds. Denom. $725. Due $1,450 each six months from May 
15 1919 to Nov. 15 1928 incl. 
13,000 bonds. Denom. $650. Due $650 each six months from May 15 
1919 to Nov. 15 1928 incl. 
Date Apr. 1 1918. Int. M. & N 


ST. MICHAELS, Talbot County, Md.—BONDS PROPOSED.—The 
aeseeane of bonds is authorized in a biil now before the Legislature, it is 


SABINE COUNTY (P. O. Hemphill), Tex.—BOND SALE.—An issue 
of $500,000 544% 30-year serial bldg. bonds offered in Feb. has been dis- 
posed of at 100.16. Denom. $1,000. Date Jan.11918. Int. J.&D. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Propos- 
als will be received by Geo. Holmes, City Auditor, until 12 m. Apr. 23 for 
the following 5%% bonds: 

Auth. See. 3939, Gen. Code. 


$35,000 sewage-disposal works bonds. 
Date May 11918. Due $5,000 yearly on Mar. 1 


Denom. $1,000. 
from 1919 to 1925 incl. 

11,814 debt-extension bonds. Auth. Secs. 391u-17, Gen. Code. De- 

nom. 1 for $314 and 23 for $500. Date Apr. 151918. Due $1,814 

Apr. 1 1929 and $2,000 yearly on Apr. 1 from 1930 to 1934 incl. 

Each issue must be bid for separately. Cert. check for 2% of amount of 
bonds bid for, payable to City Treas., required. Purchaser to pay accrued 
int. P aes are to be delivered and paid for within ten days from time of 
award. 

SANDUSKY COUNTY ?. O. Fremont), Ohio.—BOND SALE.—The 
$46,000 5% 1-8-year serial coupon inter-county highway bonds, dated 
Mar. 4 1918 and offered without success on Mar. 4 (V. 106, p. 1055), 
have been sold. 


SANGAMON COUNTY (P. O. Springfield), I1l.—BONDS NOT YET 
ISSUED.—The County Board of Buen Taare is awaiting the decision of 
the Capital Issues Commission of the Federal Reserve Board before taking 
any action looking towards the issuance of the $500,000 road bonds recently 
voted.—V. 105, p. 1822. 


SANTA CRUZ COUNTY (P. O. Nogales), Ariz.—BONDS NOT 
SOLD.—No sale was made of the $175,000 5% 20-40-year (opt.) gold cou- 
pon taxable highway bonds offered on Mar. 18 (V. 106, p. 843). A bid 
I AE a int. less $13,875 was received from Chas. H. Ireland, but was 
rejected. 


SAYRE, Bradford County, 
will be held Apr. 9 to vote on the 
impt. bonds. 


SCIOTOVILLE, Scioto County, Ohio.—BOND OFFERING.—Pro- 
Is will be received by Oregon C. Evans, Village Clerk, until 12 m. Apr. 
13 for the $2,000 street-impt. and $2,000 prison and police station 54% % 
coupon bonds. Auth. Sec. 3939, Gen. Code. Denom. $500. Date 
Mar. 1 1918. Int. M.& 8. Due as follows: Street impt. bonds, $1,000 
in 1925 and 1926, and police-station bonds, $500 1923 to 1926 incl. Cert. 
check for 2% of amount of bonds bid for, payable to Village Treasurer, 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued int. Jj 


SCOTLAND, Bon Homme County, S. Dak.—BONDS DEFEATED.— 
At a recent election the voters defeated a proposition to issue $35,000 
municipal electric light plant. 


SEYMOUR, Wayne County, Ilowa.—BOND SALE.—Schanke & Co. 
of Mason City were recently awarded $15,000 544% sewer outlet and puri- 


Ind.—BOND OFFERING.—Pro- 
illiams, County Treasurer, until 





Pa.—BOND ELECTION.—An election 
question of issuing $26,000 30-year street 


fying plant bonds. Denom. $500. Date Mar. 1 1918. Int. M. N. 
ue on Novy. 1 as follows: $500 from 1920 to 2924, incl.; $1,000 1925; 
$500 1926; $1,000 1927; $500 1928; $1,000 1929; 


$500 1930; $1,000 f 
1931 to 1934 incl.; $1,500 1935; $1.000'1936. and 1-500 Tog7> _ 


SOMERSET COUNTY (P. O. Princess Ann Md.—BONDS PRO- 
POSED.—The Legislature has been asked to allow 2 town to issue bonds. 


SOUTH CAROLINA"(State of).—NOTE SALE.—A.§B. Leach & Co. 





Wew York City and elsewhere of are offering to investors at par and int 





in an advertisement appearing on a preceding page of this week’s issue of 
our paper, $1,500,000 5% notes awarded to them on Mar. 20 together with 
the Guaranty Trust Co. on a 4.75% basis. Date Mar. 20 1918. Prin. 
and int. payable in New York. Due $300,000 every week from Jan. 6 to 


Feb. 31919. Legality of issue approved by the Attorney-General of South 
Carolina. 

Financial Statement. 
Actonl valuation (estimateg). oc chee ec $1,351,400,753 
REE SEEN LIE ctiinh me windinnadigunwdeminwwumme 490, A 
Total debt 


SPRINGFIELD, Clark County, Ohio.— DESCRIPTION OF BONDS. 
—The $15,425 (not $15,429 as first reported) 5% street-impt. bonds 
awarded on Feb. 26 to the City Sinking Fund Trustees at and int. 
(V. 106, p. 1055) are in denoms. of 30 for $500 and 1 for R405. Date 
Mar.11918. Int. M.&8. Due yearly on Mar. 1 from 1919 to 1928 incl. 


STATESVILLE, Iredell County, No. Caro.—BOND ELECTION.-— 
On April 9 a proposition to issue $10,000 school bonds will be submitted 
to the voters, it stated. 


STRAYHORN CONSOLIDATED SCHOOL DISTRICT, 
County, Miss.— BONDS PROPOSED.—An issue of $20,000 bonds 
all probability, it is stated, be issued by this district. 


STEVENS POINT core County, Wis.—BOND OFFERING.— 
Proposals will be received by John Haka, City Treasurer, until 10 a. m. 
April 6 for $17,000 5% coupon bonds. Denom. $500. Date Oct. 15 1917. 
Int. A.& O. Due $1,000 yearly on Oct. 15 from 1920 to 1936, incl. All 

rsons making pro ls or bids are requested to quote if possible, price 
or printing of bonds with facsimile signatures on coupons. 


TABOR SCHOOL DISTRICT (P. O. Tabor), Fremont County, Ia.— 
BOND ELECTION .—The Board of Education has called a s 1al election 
- sae at to vote on a proposition to issue $40,000 school bldg. bonds. 
t is stated. 


TALLAHATCHIE COUNTY (P. O. Charleston), Miss.—BONDS 
PROPOSED.—The Board of County wg Dg announce that it proposes 
to issue $100,000 40-year Supervisors’ Dists. Nos. 1, 2 and 3 bonds at not 
exceeding 6% int., it is stated. D. 8. Henderson is Clerk of Board of 
County Supervisors. 


TANGIPAHOA PARISH (P. O. Amite), La.—BOND ELECTION.— 


The voters of Road Dist. No. 5 will have submitted to them on Apr. 23 
a proposition to issue $100,000 road-impt. bonds, it is stated. 


TARPON SPRINGS SPECIAL TAX SCHOOL DISTRICT NO. 1 
Pinellas County, Fla.—BOND OFFERING.—Proposals will be received 
by Dixie M. Hollins, Supt. of Public Instruction, at Clearwater until 
ll a. m. April 9, it is stated, for $6,000 6% 20-year bonds. Denom. $1,000. 


TEXAS.—BONDS PURCHASED BY STATE.—The following 5% 
bonds, aggregating $120,000, were purchased at par and int. by the State 
Board of Education for the Permanent School Fund on Mar. 19: 


Common County School Districts. 
District & No. “ District & No. 
$20,000 Callahan No. 10. $3,000 Lynn No. 12. 
1,300 Anderson No. 12. 1,000 Runnels No. 18. 
1,000 Comanche No. 58. 2,000 Taylor No. 41. 
00 Comanche No. 68. 1,000 San Saba No. 3. 
No. 23. 1,500 San Saba No. 28. 


Independent School Districts. 


Tate 
in 


Amount. 


110,000 
20,000 


Bynum. 
Locking Water Works. 


Cities. 
| 16,500 Rosebud Water Works. 
Counties. 
12,000 Real County court-house bonds. 


TEXAS.—BONDS REGISTERED.—The following bonds have been 
registered by the State Comptroller: 


,000 Fannin Co. Road Dist. No. 21_. 5% 10- 
100,000 Fisher Co. Road Dist. No. 1__-.. 5% 
70,000 Callahan Co. Rd. Dist. No. 2_-. 5% seria 


* $1,000 per year for ten years and $2,000 per year thereafter. 


THORNTON SCHOOL DISTRICT (P. O. Thornton), Cerro Gordo 
County, lowa.—BONDS VOTED.—At a recent election an issue of 
$3,000 school-site and building bonds was authorized, it is stated. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE.— 
The $6,400 4% % 10-year highway-impt. bonds offered without success on 
Mar. 8 (V. 106, p. 951) were awarded on Mar. 21 to J. F. Wild & Co. of 
Indianapolis at par and int. 


TITUS COUNTY (P. O. Mount Pleasant), Tex.—BONDS DE- 
FEATED.—At an election held in Hickory Hill Precinct on Feb. 16 a 
proposition to issue $20,000 road bonds was defeated, it is stated. 


TUCSON, Pima County, Ariz.—_NO ACTION YET TAKEN.—No 

action has yet been taken looking towards the holding of an election to 

a Kg we quetion of issuing the $50,000 market bonds mentioned in 
- 106, p. 55. 


TULSA COUNTY (P. O. Tulsa), Okla.—BOND OFFERING.—Lewis 


Cline, County Clerk, will receive bids until 2 p. m. April 10, it is stated, for 
$1,400,000 6-25-year serial road bonds. Certified check for $5,000 required. 


TY TY, Tift County, Ga.—BONDS VOTED.—Reports state that at 
a recent election a sremeeee to issue $12,000 6% e ‘i te % plant, 
wases-works and school bonds carried. Denom. $500. R. . Pickett 

Mayor. 


UNION SCHOOL FOWNSHIP (P. O. Huntington), Huntington 
County, Ind.—BOND OFFERING.—Lewis Thomas, trustee, will receive 
bids until 10 a.m. April 16, it is stated, for $38,000 5% 5-year school bonds. 


UXBRIDGE, Worcester County, Mass.—NO BIDS RECEIVED.— 
No bids were received, it is stated, for the temporary loan of $50,00. offered 
on March 23.—V. 106, p. 1262. 


VALIER SCHOOL DISTRICT (P. O. Valier), Teton Count 
—BONDS AUTHORIZED.—Reports state that an issue of $24, 
school bonds has been voted. 


Amount. Place and Purpose 4 Issue. Rate. Due. Date Reg. 
$40,000 Cass Co. Road Dist. No. 6__-_-- 5% 20-30-years Feb. 12 
225,000 City of Waco Sewerage Disposal 5% 30 — Feb. 12 
10,000 Buffalo Ind. Sch. Dist__..___-_- 5% 10-30-years Feb. 
50,000 City Austin Ref. Sch. Warrants_5% *) Feb. 19 1918 
400,000 Dickens County road bonds__-.544% 10-30-years Feb. 18 1918 
500 Smith County C. 8. D. 6___--- a in eb. 25 
500 Smith County C. 8S. D. 55_---- 5 5-20 years Feb. 25 
200,000 Caldwell County Road Dist. 1_- 5 10-30 years Feb. 27 
35,000 Caldwell County Road Dist. 6. 5 10-30 years Feb. 27 
15,000 Caldwell County Road Dist. 3_- 5 10-30 years Feb. 27 
50,000 Randall Co. road & bridge bonds 5% 1 years Feb. 28 
1,500 Comanche County C. 8. D. 23. 5 5-20 years Feb. 28 
500 Comanche County C. 8. D. 72. 5 5-20 years Feb. 28 
400,000 Ft. Worth School_____._____-- 5% $1,000 yearly Mar. 4 
1,000 Comanche Co. C. 8. D. 58____-_ 5% 5-20-years Mar. 4 
200 Comanche Co. C. 8. D.68 __--_- 5G 5-20-years Mar. 4 
1,000 San Saba Co.C.8.D.3 _.--_--- % 3-20-years Mar. 4 
1,500 San Saba Co. C.8.D.28 ______ 5% 20-years Mar. 4 
1,000 Runne!s Co.C.8.D.18 ______- 5% 10-20-years Mar. 4 
2,000 Runnels & Taylor Co. C.8.D.41 5% 10-20-years Mar. 4 
500,000 Cameron Co. Water Imp.Dist.3 6% Mar. 7 
30,000 Kent Co. Road Dist. 1 _______- 5%% 15-30-years Mar. § 
40,000 Graham Ind. Sch. Dist_______-_ 5% 10-40-years Mar. 8 
20,000 Bynum Ind. Sch. Dist__._.__._... 5% $500 yearly Mar. 8 
1,500 Fayette Co.C.8.D.21__.._..-. 5% 5-20-years Mar. 8 
3:000 Lynn Co. C.8.D.12--_______- 5% —-20 years Mar. 11 
2,000 Collin Co. C. 8. D. 96.._.._--- 5% 20 years Mar. 13 
230,000 Abilene Reservoir__._......--- 5% 10-40-years Mar. 13 
100,000 Beaumont Park ___.-....----- 5% $2,500 yearly Mar. 14 
45,000 Electro Sewer _____........--- 5%% $1,500 yearly Mar. 15 
90,000 City Bryan School Bldg------- 5% 0 yrs. (ons. $2,500 18 
yr ar. 
500,000 J ON 5% Seri Mar. 18 
105,000 Wilbarger Co. Road Dist. No.1 5% $3,500 yearly Mar. 18 
eS 3 I 
- 22 


Mont. 
high- 











Mak. 30 1918.] 


THE CHRONICLE 


1383 








VAN WERT INDEPENDENT a ae OI DISTRICT (P. O. Van 
Wert), Decatur County, Ilowa.—BOND LE.—Recently Schanke & 
Co. of Mason i, A Dp an issue - 3014 ,000 5% a bide. ———. 


Denom. -ann. Due yearly on Axe..i : $500 
co pang FP 1923 tok $1,000 from 1924 to 1931 incl., os Pe 500 from 


WALDPORT, Linesin County, Ore.—BOND ELECTION PROPOSED. 
—An election will be held shortly to vote on the issuance of water-supply 
bonds, it is stated. 

WARD SCHOOL TOWNSHIP, Randolph County, Ind.—BOND 
OFFERING.—Proposals will be received by Edwards Evans, Twp. Trustee, 
until 1:30 p. m. Apr. 13 for $13,750 5% school bonds. Denom. i for a | 
and 27 for $500. Date Apr. 13 1918. Int. J. & J. Due ¥ 50 Jan. 
1919 and $1,000 each six months from July 1 1919 to July 1 1925 ed, 
Purchaser to furnish blank bonds and satisfy himself as to transcript. 
Vers Fayette County, Ohio. BOND OFFERING.— 
G. meme City Auditor, will receive bids until 12 m. April 10 for 


the Moline 5% street-improvement bonds: 
$7, Market Street assessment bonds. Date Feb. 1 1918. Due $500 
early on Feb. 1 from 1919 to 1932, inclusive. 
5,000 Main Street assessment bonds. Date March 1 1918. Due $500 


yearly on March 1 from 1919 to 1928, inclusive. 
Denom. $500. Interest semi-annual. Certified check for $200, payable 
to the City Treasurer, required. Bonds to be delivered and paid for 
within ten days from time of award. Purchaser tc pay accrued interest. 


WELLESLEY, Norfolk County, Mass.—BOND SALE.—On March 25 
the following 5% coupon tax-free bonds, aggregating $94,000, were awarded 


to Jackson & Curtis, of Boston, at 102. 915: 
$48,000 ee loan, Act of 1915, bonds. Date March 1 1917. Due 
2,000 yearly on March 1 from 1919 to 1942, inclusive. 
31,000 water isan. Act of 1913, bonds. Date March 11918. Due $2,000 


yearly on March 1 from 1919 to 1933, inclusive, and $1,000 


March 1 1934. 
Date March 1 1918. Due $3,000 


15,000 sewer-connection loan bonds. 
yearly on March 1 from 1919 to 1923, inclusive. 
Denom. $1,000. Principal and semi-annual ‘interest (M. & 8S.)payable 
at Boston Safe Deposit & Trust Co., of Boston. 
Debt Statement, March 13 1918. 
Assessed valuation 1917, less abatements to Dec. 31 1917_-$14, ah} ,628 00 
Debt limit 3% of average valuation_____..-.-___-----~--- $563.757 25 
Total bonded debt including tne above issues$577 ,500 00 
Notes issued in anticipation of the sale of bonds 20,000 00 


$597,500 00 
Deductions: 
a a od $142,000 00 
* Sewerage debt__.._.....-.--- 322.000 00 
464,000 00 
a 133,500 00 
$430,257 25 


* Water and sewerage sinking funds, $4,725 43. 


bed nyt ALLIS, Milwaukee County, Wis.—BOND OFFERING yey 
for 8 will be received by A. L. Wickner, City Clerk, until 7 Poo m. ae 
or o1S, 000 5% ——? storm sewer bonds. Denom. $ ate 
1 1918. Prin. and semi-ann. int.—M. & S.—payable at Ost Nat 
Banik, West Allis. Due $1,000 yearly on Mar. 1 from 1919 to 1933, incl. 
Certified check for 5% of amount of bonds bid for required. Bonded debt 
Mar. 10 1918, $422,550. Assessed valuation 1917, $18,781,096. 





WEST POINT, Clay County, Miss.—BOND OFFERING.—Proposals 
+ ALD. a, by J. A Young, City Clerk, until 7 p. m. Apr. 9 for or the 


$15,000 = cortal bonds at not exceed 
30, bonds at not exceeding 6% int. Bids 3 re 
oe 8: (2) payable in 10 equal annual insta 
annul installments. 
Cert. ye ioe $350 required. 


WEST UNITY, bed pe ag Ohio.—BOND OFFERING.—Pro- 
posals will by received by E , Village Clerk, until 12 m. Apr. 1 
for $3. 500 % coupon e-bi extent bonds. Denom. $500. ate 

nt. semi-ann. (A. & O.), payable at office of Village Treas. 

ue $500 year 7 on lg 8 af from 1923 to 1925 incl. and $1,000 on Apr. 1 

1826 and 1927. “incl, cash) for $500, payee. to the above C rk, 
uired. Bonded debt, ang sh ae issue, Mar. 23 1918 $39,000; float 
de t,none. Sinking fu 50,000. Assess. val. 1917, $1,093,030. To 

tax-rate (per $1 ,000), 315, S00. 


WHEATLAND, Mercer County, Pa.— BOND ELECTION.—An elec® 


tion will probably be heid Apri: 9, it is sta 
issue $28,000 oo1 bonds. ssipediat ted, to vote on a ropeien 


WHEATLAND COUNTY (P. O. Mastecsow) Mont.—BOND ELEC- 
TION.—Reports state that an election will be held May 18 to vote on @ 
proposition to issue $100,000 highway and bridge-construction bonds. 


WICOMICO COUNTY (P. O. Salisbury), Md.— BONDS PROPOSED. 
—The County Commissioners, it is stated, have applied to the Legislature 
for authority to issue improvement bonds. 


WILLIAMSTON, Martin County, No. Caro.—BOND ELECTION 
po a i ae -—An election is proposed, ft is stated, to vote on the ae 
of issuing water-works and sewerage bonds. W. T. Meadows is Town 
Treasurer. 

WILLMAR SCHOOL we Be No. 47 (P.O. Willmar) Renmvess 
County, Minn.—BOND ELECTION.—The issuance of $4 40, 4% 
impt. school bonds will be passed upon by the voters on April 12. 

WINCHESTER, Frederick County, Va.—BOND SALE .—The $50,000 
4% refunding improvement bonds recently authorized (V. 106, p. 1155), 
were awarded to local investors at par. wh 


WINONA, Montgomery County, Miss.—BONDS PROPOSED.—Notice 
has been given of the intention of this city to issue $65,000 20-year bonds 
at not exceeding 6% int., to liquidate present indebtedness. Geo. W. 
Yantzler is Mayor. 

YOAKUM, De Witt County, Texas.—BOND ELECTION.—A s 
cial election will be held on Apr. 2 to vote on the question of issuing $50, 

5% 20-40-year (opt.) city hospital bonds. 

y ee TOR, Mahoning County, Ohio.— BOND OFFERING.— 

R. Edwards, City Auditor, will receive bids until 12 m. Apr. 15 for the 
tl 5% general coupon (with ne Se of registration) bonds: 
$5,500 og —- truck bonds. ue $2,500 Oct. 1 1920 and $3,000 

Cc 
4,000 crosswalk and sidewalk intersection bonds. Due $2,000 on Oct.11 
1920 and 1921. 


pial on two propo- 
Iiments, (0) payable in 





_ 500 ost flusher bonds. Due $3,000 on Oct. 1 1920 and $3,500 Oct. 1 


3,000 sewer repair and flushing bonds. Due $1,000 on Oct. 1 1920 and 
2,000 Oct. 1 1921. 


7,500 street- repair bonds. Due $2,000 yearly on Oct. 1 from 1920 to 
1922 incl. and $1,500 Oct. 1 1923. 
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IS IT NOT 


cap act as Executer, Adminis- 
trator. Guardian, Receiver or 
Trustee. It te a Legal Depesi- 


Capital 





MELLON NATIONAL BANK 


PITTSBURGH 
SOUND POLICY STATEMENT OF CONIDTION AT THE CLOSE OF BUSINESS MARCH 4 1918 
RESOURCES 

for you to do your bank- Loans, Bonds and Investment Securities____. $90,163,057 07 
ing business with a Trust CRS hn cicnedivccicmenntiindnsbcminaneoves 93 
Company? ee Se eri Ee a eat 5,408,826 14 

ecu ae aa ee ee 18,641,337 10 
Fgh gt $114,213,229 66 
you are alive, but, if you wish, LIABILITIES 


al 


Surplus and Undivided Profits__........_-- 
Reserved for Depreciation, etc__..._--------- 


$6,000,000 00 
4,253,334 08 
1,174,517 59 























tory for funds of every descrip- Circulating re 4,907,300 00 
pe Company especially at- TT enn oennnneernrnnemnen stenrnnn sine. ease re 
tends to the management of 
Personal Property and Real 
Estate and to the coliection 
and remittance of rents, inter- 
est and dividends. 

r booklet A ° 

EE oy Erecuter, Girard Trust Company 
rus 
: PHILADELPHIA 

UNION TRUST |i Gterain***" ee 
Cc OMPANY See ens 

Sew YORE Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 
Eighty Broadway a 
Capital and Surpius $8,600,000 ae a E. B. Morris, President. 























Public Utilities in 
growing communi- 
ties operated and 
financed. 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 
Suite No. 1500 
72 West Adams St. 
CHICAGO,ILLINOIS 


Acecuntes. 














DlinoisTrast& Savings Bank 
Capital, Surplus and Undivided Profits - - 


Pays Interest on Time 
Deposits, Current and Reserve 
Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


CHICAGO 
$16,400,000 





Hae on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporatton Bonds. 
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40,000 wig impt. (rer s portion) bonds. Due $5,000 yearly on Oct. 1 
from 1929 to 192 
52 gee rity. Ravenwood rom Auburndale Ave. pavin mds. 
$10 0,496 ype | on Oct. 1 from 1919 to 1923 Date May 1 
1918. Prin. and semi-ann. int. (A. & O. Pees pay. able at ies of sinking fund 
trustees. Cert. check for 2% of amount bid for, payable to above Auditor, 
re we Purchasers must be prepared to take the bonds not later than 
a 1, the money to be delivered at one of the banks in Youngstown or 
at the office of the sinking fund trustees. 


I 


CANADA, its Provinces and Municipalities. 


ATKINS SCHOOL DISTRICT NO. 3958, Sask.—DEBENTURE 
SALE.—The Waterman-Waterbury Mfg. Co., Ltd., of Regina, recently 
purchased $1,800 schoo] debentures. 


BELLEVILLE, Ont.—DEBENTURES NOT SOLD.—No sale was made 
oy ~~, ge mth %e ten-installment patriotic debentures offered on March 20 
p 


BRADFORD, Ont.—DEBENTURE OFFERING.—Proposals will be 

received by George G. Green, Municipal] Clerk, until 12 m. April 12 for 
15,600 6% % 30-year serial hydro-electric debentures guaranteed by the 
unty of Simcoe. 


BRITISH COLUMBIA (Province of).—DEBENTURE SALE.—W. A. 
Mackenzie & Co. and Brent, Noxon & Co., of Toronto, are offering to in- 
vestors, at 89.10, yielding about 6% %, $1, ,000 5% 10-year wold $e deben- 
tures. Date April 1 1918. Denom. $100, 5500 and $1, . rincipal 
and interest payable in Victoria, Winnipeg, Toronto, Montreal and oy. 


BROMHEAD, Sask.—DEBENTURE SALE.—W. L. McKinnon & Co.; 
of Regina, have been awarded an issue of $1,000 debentures. 


BRYN MAWR SCHOOL DISTRICT NO. 3312, Sask.—DEBENTURE 
SALE.—An issue of $2,000 school debentures has been awarded to the 
Waterman-Waterbury Mfg. Co., Ltd., of Regina. 


CRAMLICH aw ay d DISTRICT NO. 3960, Sask.—DEBENTURE 
a, Fleming & Co., Regina, were awarded $2,000 school 
ebentures 


DUNBLAME, Ont.—DEBENTURE SALE.—Recently the W. L. Mc- 
Kinnon & Co. of Regina purchased an issue of $1,500 debentures. 


ESTON, Sask.—DEBENTURE SALE.—W. L. McKinnon & Co. of 
cc have purchased an issue of $2,800 8% 10-instalment debentures, 
sta 


GREATER WINNIPEG WATER DISTRICT, Man.—DEBENTURES 
PROPOSED .—At a recent meeting of the District Board it was decided to 
offer for sale an additional $1,000,000 debentures, being the remainder of 
an authorized issue of $3,000, 000.’ The first instalment of $2.0 000,000 was 
placed during the early part of February.—V. 106, p. 630 


HAILEYBURY, Ont.—DEBENTURE SALE. aii state that 
Brent, Noxon & Co. of Toronto recently purchased $4,000 6% 15-install- 
ment school debentures. 


HANOVER, Ont.—DESCRIPTION OF DEBENTURES.—The $40,000 
6% hydro-electric lant debentures awarded on Mar. 2 to Brent, Noxon & 
Co. of Toronto ( 106, p. 1156) are described as follows: Date Oct. 15 
1917. Int. ann. on Oct. 1. Due yearly from 1918 to 1937 incl. 








HAWARDEN, Sock DEREN7 TURE SALE.—tThis village recently 
awarded $3, 000 debentures to — W. L. McKinnon & Co., of Regina. 


HAZEL RIDGE SCHOOL DISTRICT, Sask.—DEBENTURE “gis. 
—tThis district has awarded $1,300 Ue 10-instalment debentures to W. 
McKinnon & Co. of Toronto, ti is sta 


HERSCHEL, Sask.—DEBENTURE SALE.—An issue of $1, 50 8% 
10-instalment debentures has been purchased, it is stated, by W a 
McKinnon & Co. of Toronto. 


LA FLECHE, Sask.—DEBENTURE SALE.—Reports state that W. aa 
McKinnon & Co. of Toronto recently purchased an issue of $3,000 8% 
10-instalment debentures. 


a eens Sask.—DEBENTURE SALE.—An issue of $2,700 debentures 
has been awarded to W. L. McKinnon & Co., of Regina. 


LISTOWELL, Ont.—DEBENTURE SALE.—On Mar. 7 the $39,- 
645 86 6% 20-year debentures (V. 106, p. 925) were awarded to Aemilius 
Jarvis & Go. of Toronto at 94.56. 


LONDON, Ont.—AMOUNT OF DEBENTURES SOLD.—We learn 
that the amount of 6% gold coupon debentures recently purchased bys 
syndicate composed of A. Ames & Co., the Dominion Securities Corp 
Ltd., and Wood, an & Co. was $1,346,000 and not $1,000,000 as first 
reported—V. 106, 953. Date Mar. 1 1918. Prin. and semi-ann. int. 

(M. & 8.) ayable 4 Bank of Montreal @ Toronto, London or New York 
City, at holder's option. Due $673,000 Mar. 1 1923 and $673,000 Mar. 1 
1 


MONTRE SCHOOL DISTRICT NO. 3976, Sask.—DEBENTURE 
SALE.—An issue of $2,000 school debentures has been awarded to the 
Waterman- \- Waterbury Mfg. Co., Ltd., of Regina. ee | 


~ ONTARIO | (Province of) _—DEBENTURES PROPOSED. ‘D.—Local papers 
state that among the measures introduced at the present session Of the 
Ontario Legislature is one providing for the raising by way of loan of a sum 
of money not exceeding $6, for all or any of the following purposes 
Public service, works carried on by commissioners, covering of any debt 
on open account, paying any floating indebtedness and for public works. 
The money may ‘be borrowed for any term not exceeding 40 years at such 
rate as may be fixed by the Lieutenant-Governor in Council and shall] be 
raised on the credit of the consolidated revenue fund. 


PARRY SOUND, Ont.—DEBENTURE SALE.—On March 16 
$15,000 6% thirty-installment —_ school debentures (V. 106, A 
were rx. - is stated, to C. H. Burgess & Co., of Toronto, for 
equal to 90.42 

PINTO HEAD SCHOOL DISTRICT NO. 3959, Sask.—_ DEBEN oh 
SALE.—tThis district has awarded #; 000 school debentures to the Water- 

man-Waterbury Mfg. Co., Ltd., Regina. 


SHERBROOKE, Prompted TURES PROPOSED.—An issue of 
$300,000 6 debentures will be issued shortly, it is stated. 


SIFTON RURAL MUNICIPALITY, Man.—DEBENTURE SALE.— 
The Great West Life Assurance Co. was recently awarded, it is stated, 
the $59,800 5% % highway debentures voted Dec. 18 (V. 105, p. 2386). 

YORK TOWNSHIP © ere DISTRICT, Ont.—DEBENTURE 
SALE.—On March 11 the $7 at hy 4 25-installment school debentures 
(V. 106, p. 1156) were awarded to T. C. McKay for $6,800, equal to 97.14, 
it is stated. ~ paa-it < Mer bebe Me wr Ie Bed Oe, ' oie 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1918. 
The Trustees, (n conformity with the Charter of the Company, St the following statement of tts affatrs on the 


31st of December, 


The Company’s business has been confined to marine and inland transportation insurance. 


Premiums on such risks from the lst January, 1917, to the 3lst December, 1917 
Premiums on Policies not marked off ist January, 1917 


Interest on the investments of the Company received during the year $408. 411.15 
a on hmm in Banks and Trust Companies, etc._.._..-. 126,99 


oe eo cla miso eeeannncnidacm<<0= 
Premiums marked off from Ist January, 1917, to 31st December, 1917_________-_- 


53 
93,474.66 $ 624,877.34 





$11,105,619.46 
1,135,785.43 
$12,241,404 .89 


$11,171,853.93 





e 
LN 
Financiers JN 
Engineers 


fa, oset 
Operators 


Purchasere 
Contractore 
Managers 





Rent received PEE onda nacnnwaatenccuneeas 
SE IE ON i iio kc oie nadie ic asim een ann eectemmeaidoes Po 5 8 513,653.20 
SS REE ae $336, 896. 
EEE 503,857 


6s $ 840,754.00 








$2,672,899.20 


Re-insurance Premiums and Returns of Premiums 
Expenses, including compensation of officers and clerks, taxes, stationery, 
advertisements, etc 





31st December, 1917, which are entitled to participate in div 
will be issued on and after Tuesday the seventh of May next. 
By order of the Board, G. 


TRUSTEES. 
EDMUND L. BAYLIS, eRe eEst. L. MAY 
JOHN N. BEACH SAMUEL HUBBARD, 
Pee te BIDDLE, LEWIS Cass LED? YARD 
JAMES BROWN, WILLIAM H. LEFFERTS 
JOHN CLAFLIN, CHARLES D. LEVERICH, 


PROERC AAR ere, WHINE EMME g, GAMUKe 
D D PARSONS, 
CLEVELAND H. DODGH, CHARLES A. PEABOD LOUIS ST 
CORNELIUS nt DERT, WILLIAM R. PET ERS," I 


RICHARD H. 
G. STANTON FLOYD-JONES, 
PHILIP A. 8S. FRANKLIN, 


JAMES H. POST 
CHARLES M. PRATT, 
DALLAS B. PRATT 


CHARLES E. FAY 











canee aeons aaiiehme ese $1,913,710.65 
$ 857,596.09 


A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to th. 
holders thereof, or their legal representatives, on and after Tuesday the fifth of February next. 

The outstanding certificates of the issues of 1Y15 and of 1916 will be redeemed and 
thereof, or their legal representatives, on and after Tuesday the fifth of February next, 
interest thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of ets 4 per cent. is declared on the earned —S of the Company for the year ending 

dend, for which, upon application, certificates 


STANTON FLOYD-JONES, Secretary. 


ANTON A. RAVEN, 

JOHN J. RIKER, 

DOUGLAS ROBINSON, 
JUSTUS RUPERTI 

A ae JAY SCHIEFFELIN, 


LOAN, 
WILLIA M PBLOA NE, 


RIC 
if RAVEN, ae of the Board. 


ConwpLtus ELDERT, President. 

ALTER WOOD PARSONS, Vice-President. 
2d Vice-President. | 
WILLIAM D. WINTER, 3rd Vice-Prestdent. 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


NEW YORK 
CHICAGO 


aid to the holders 
rom which date all 


43 EXCHANGE PLACE, 
LONDON 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 


Worth of Established Properties 

















| 17 BATTERY PLACE NEW YORK 
ASSETS. LIABILITIES. | 
Unghed States and State of New besa 4.108.000.00 Masimesed Losses Fy A Unset- 
REE Es LEE LT EE A . " r t in process of Adjustment___...$ 4,432,959, 
way be at fh Ay eB 1 = 550.00 be title ms on fpr ie ana inks -=* 1,060.500.96 Alex amphbreys Alten 
a) anks 7 ,550. Yertificates o rofits In . 
Btocks and Bonds 0 of Railroads-______ 8.387 0190-85 Renee aid Bo fev leandecrscs 301,406.75 -0.5 S. Mie 
a , a eturn Premiums Un cencabialiididialadiaens 21,989. 
Special Deposits in Banks and Trust Taxes i EE “re at 500: 6 Oo HUMPH REYS & MILLER inc. 
TS a Nay gaa 3,000,000.00 | Re-insurance Premiums on Termi- ’ 
Real Estate cor. Wail Strect. William ae eee 365,667.87 BENGINBEES 
Street and Exchange Place______ 3,900,000.0u — not Settled, including Com- 
sal state on Staten Island. as obtiiestes’ of Vroiis Ordeed fis. **4t710 —G 
er ca oO 0 2 
Laws of 1887)........---------- 1,0759:000-00 | “deemed, Withheld for Unpaid Pre | Power —Light as 
EE DEER oc éckénsounccccese ,009,577. GR AR IE ie EI» EL .750. 
Bills Hecelvabie- AN A A OR 1,038,460.86 Income Tax Withheld at the Source 3135-06 65 BROADWAY NEW YORK 
a 122. r --- 5,722,590, 
Cash in hands of European Bankers . vuttaniaes utstanding... 5,722 ne 
to pay losses wader policies payable i ft op emeninsiaaicnin 5,318 ,322.55 
in A SE i Geewm dee 598,675.67 
Cash in Bank and in O ae 2,187,198.87 
pay A Deposit with, the State of 4,765.00 
ueensiand, Australia_.......... .765. 
‘$18,041. 890.25 sons «| LUDWIG & CRANE 
Meorush Lnbengus on cha dint das of Dassmiher, (617 “aisousted tor7272222222222 22222222 ae Rayer) tenia 
o mber, 1917, amounted to__._-.-.-.-.-.- Stephens 
Rents due and accrued on the ist day of December a isdptidadeecinccceehaieeiall St 38 oF. W. & Ce 
Re-insurance due or accrued, in companies authorized in New York, on the 3ist day of % 
No Te rian se antes tO iimated the value af the Raal Dstate on Bintan taana® °8°4°7-%2 
e value of the 
in excess of the Book Value given above, at___...______________ a — RD ESY $ 63.700.00 Investment Securities 
‘The Jesusance De ooh nny a 8 valuation of Stocks, Bonds and other Securities exceeds the , 
i in cokiieb sie iid thn academe ean eeebiocnnbacewonvocssnees: $2,303 887.87 road 
On the basis of these increased valuations the balance would be 615 way New York 
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Cotton 


— EO ————e—eeeEeeeeEeEeeoeOeOEOO 


Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co, 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

London Commercial Sale Rooms (Coffee E.) 


Geo. H. M*Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. * 26 Broad St. 
PHILADELPHIA NEW YORK 











Liverpool Correspondents 
F REDERIC ZEREGA & CO., 
Havre Corresponden 
SOCIETE d’ IMPORTATION et de COMMISSION 


Milan Correspondents: 
McFADDEN & CO., LTD. 
&zexandria Correspondents 
REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW Sade y Shy COTTON 4 cee 
SOCIATE MEMB 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








BOSTON PHILADELPHIA 
‘ALL RIVER. UTICA, N. Y.. 
PROVIDENCE, Ww ‘& OO. 
NEW BEDFORD: LIVERPOOL. 





ROBERT MOORE & CO. 


Mills Building 
15 Broad Street, N. Y. 
ICOTTON {MERCHANTS | 4 Sie. 
Members New York Cotton Exchange 
Associate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange 





New York 
Orders for future delivery contracts executed 
nn the New York and Liverpool Cotton Exchanges 








Factors 


Lee 


JAMES TALCOTT, Inc. 


Feunded 1854 


Production of Mills Financed 
Sales Cashed With or Without 

Guarantee 
226 FOURTH AVE. 





New York City 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Mobile & West Streets, Brooklyn, N. Y. City 





GEO. B. EDWARDS 
INVESTMENTS | 


Tribune Building, NEW YORK, N. Y. 
FOR !SALE.—Timber, Coal, Iron, ;Ranch and 
be nea other properties. <% « iin. 
Confidential Negotiations, Investigations, 

ttlements and Purchases‘of Property. ; 
Tnited States. West Indies. Canada. Mexico 


Siae 2) 


mere 


J HELPS 
LEWIS CA88 LEDYARD 
J. GAGE 





Jrust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,600 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 


OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres, 
FREDERICK P. FISH, Vice-President 
FREDER’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 

Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
3. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 








125 West Monroe St., CHICAGO 
Capital - - + += $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly oquipped. to handle all business 
pertaining to ankirg, and invites the 
accounts of banks, corporations, firms and 
individuals. 





Rhode Island 
Hospital Trust 
Company 


DIRECTORS 


Henry D. Sharpe 
Isaac B. Merriman 
Charles C, Gardiner 

Alfred K. Potter 
William L. Hodgman 
Frank H. Swan 
Rowland Hazard 
Royal C. Taft 





Edward D. Pearce 
Herbert J. Wells 
Lyman B. Goff 
Howard O. Sturges 
Stephen O. Metcalf 
Walter R. Callender 
Edward Holbrook 
James E, Sullivan 


oe fa. seeneon 4 Arthur Atwood 
ran - Matteson William. C, D 
Robert H. I, Goddard ee ee 


OFFICERS 


HErRveEnrtT J. WELLS, President 
Horazio A. HUNT, RESTON H. GARDNER, 
Vice President -Pres’t and Trust Off. 
THomas H. WEsT, JrR., WILLIAM A. GAMWELL, 
Vice President Vice President 
Henry L. SLapEr, JOHN H. WELLs, 


Vice President Se eretary 
G. A. TIARRINGTON, Comnee et Hargis, 
Asst. Trust Officer Trust Officer 


RosBert T. Downs, 
Asst. Trust Officer 
Henry &. HAGAN, 
Asst. Secretary 
Raps S. RICHARLs, 
t. Secretary 


‘ Providence. Rhode Island 


Seent E. Ww ILLIAMS, 
Asst. Secretary 

GEORGE H. Capron, 
Asst. Secretary 

















1850 1918 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres. Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED.TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Gooé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








CHARTERED 18538 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . 


Surplus and Undivided Profite, - 


- $2,000,000.00 
$14,142,245.32 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER caves WHITNEY 
FRANK LYMAN EDW 

JAMES STILLMAN CHAUNOKY K 
OHN J. P 


WILLIAM M. 
Ww 





Penne 








RD W. SON 


HENR 
HUR OURTISS JAMES SAM VINCENT ASTOR 
Witlta KINGSLEY OHARLES F. HOFFMAN 
ILLIAM 8TEWART TOD WILLIAM SLOAN 


OGDEN M 
CORNELIUS iN. BLise JR 
Y W. de FOREST 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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$112,000 Powell, Garard & Co. Investment Securities 


Highland Park, Michigan 
Hospital 44s. 


FINANCIAL STATEMENT. 


Assessed valuation (1917)_____ $74,627,460 
Net bonded debt___________._ 1,145,225 
Population, official estimate, 37,000 


NET BONDED DEBT ONLY ABOUT 
ONE AND ONE-HALF PER CENT. 


Price to Net 4.65% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
emd Established Corporations. 


Buy and Sell Bonds suitable for investment. 


34 So. La Salle Street CHICAGO 
Of the Banks in 


82 % New York City use 


‘NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
#1 Broadway New York 











Catton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 


46 to 22 William Street, New York 
Ezecute Orders for Future Delivery 
Cc ON 


ué the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 
ON SEED OIL 
At the New York Produce Exchange. 


“Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co 


COTTON 
and 


COTTON-SEED OIL 
COMMISSION MERCHANTS 
Room 52, Cotton Exchange Building, 
NEW YORK, 
sSEHMAN, STERN & CO., Limited, New Orleans 
LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surpius, - $3,000,000 


John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspondence (netied 


Procter & Gamble 


7% Serial Notes 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 





—— 

















New York | 





Investment Securities 
39 So. La Salle Street 
Chicago 


Detroit Philadelphia Dallas 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 


TAYLOR, EWART & CO. 


Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 
Municipal, Railroad and Public 
Utility Bonde 





Commonw_ Lt. & Pow. Co. 1st 6s 
Dubuque Electric Co. Ist 5s 
Nebraska Power Co. 7% Pref. 
Lehigh Pow. Sec. Corp. 6% Notes 


R. E, Wilsey & Company 


111 West Monroe Street 
CHICAGO 





W. G. SOUDERS & CO. 


iNVESTMENT BONDS 
DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 


Bonds suitable for Banks, 
Insurance Companies and Estates 


AMES, EMERICH & CO. 


106 S. La Salle St. First Nat. Bank Bldg 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 


Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchangai 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


N. E. Cor. La Salle and Adams Sts., Chicago 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, Ul. 





“Burnham’s Manual of 
Chicago Securities” 


Sent upon request. 


John Burnham & Co. 
Chicago New York 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukee 
39 South La Salle Street 


CHICAGO 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 
Municipal and 
sCoporstion BONDS 
SHAPKER, WALLER & C@, 


834 SOUTH LA SALLE STREET 
CHICAGO 








Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


“Are Exempt from Federal Income Taxes.’’ 


Yielding from 44% to 6% 
Send for List 


THE HANCHETT BOND CO. 





39 South La Salle Street 
CHICAGO 





